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EXAMINED AND COMPARED | 
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; OR, 8 
A GUIDE TO PURCHASERS | 
1 THE 7 
PUBLIC. FUNDS. 
| | eee , : : 
AN INTRODUCTION, * 


Ia which the Origin and Nature of the Public Debts are explained, and a 


Information | is given relative to the Management of Buſineſs i in the 125 
2 
ACCOUNT OF THE PUBLIC Töne; 
From the Times of their Creation to the Vet 27956; 
Including the Imperial and Iriſh Annuities, rransferrable at : the Bank of 
England and the Stock of Public Oatupiias 
Five. NEW, USEFUL, AND. FXTENSIVE 5 


| . Sz } ; | 3 
Tor the Purpoſes of examining and comparing the Perpetual Annui „„ 5-8 . 
and the Long, Short, and Imperial Anfuities with each 8 FFA 

at every probable Price: 5 . 2 

Iluſtrated by Obſervations e „„ % 


A L $ o, | ; 
A STATEMENT OF THE NATIONAL pri | 
And | an Account of the . Plan for” e the ſatnes 
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Te T very. ger and ee ebe plies 
| between the rurrent prices of the \ſevaril. Funds Shar. 
ing different ratet intergſi, and that ſureogrounds-of ad-- 
vantage. — be deriued thereby; muſt be obvious" to ,t 
attentive obhſel ver. We very great diſparity, : Drwewery "that 
has. ſometimeioccurred fer. Jeueral Hays together; batroren _ 


current prices of the 3 per Cem Cinjols, and the\ 4 per. Cent. | 


Conſols and 5 per Cent. Navy, even when the latter has foie 
under par, has convinced me, that the exatt obſervers among 
* monied men have not been very numerous. 

In order to furniſh the means for any one acquainted with 


common arithmetic to make accurate obſervations for himſelf 
in the public Funds, the Tables contained in the following 


work have been carefully calculated; and that the nature, 


creation, and preſent flate of the ſeveral Funds might be well 


underſtood; ſuch information relative to the ſame has been 


collected and given from the moſt authentic ſources, as will, 


it is preſumed, land the teſt of critical examination. If, not- 


withſtanding the care to make the whole as correct as poſſible, 
any errors ſhould have eſcaped notice, or any thing material 
ſhould have been omitted, the friendly communication _— 
will be thankful received. 
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I here find it proper to mention, that —— of my time 
_ Keing eie in dfebarenig mf duty ts ihe Tab 
the Royal- Exchange Aſſurance, as their Li ife — 
and being frequently engaged by individuals, as a calculator 
upon property depending; on hfe - contingencies; I have made 
the followmg work à joint concern,” and thereby united the 
time and attention of Mr. J. J. GRELLIER with my own. 
With regard to the contents of the following publication, 
political obſervations” an r have been altogether 
avoided, hoping that virtue and knowledge may triumph over 
vice and ignorance ; and, © that while there exiſts at home 
one objeft of ſhrill er induſtry ftort of its arne poſſible" per- 
feftion, ont ſpot of ground capable of bigber . cultiwation and 
improvement; or while there remains abroad one 'new.market 
unexplored; or any exiſting  market' that can. be extended," 
the nation may. benefit thereby ; and that fuch advantages. 
may never, in any great degree, be counteratted. by. the wnte=. 
ppl eee Fedde . 
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OWARDS FS. ok of Fu laſt century, POSE | 
pences of the ſtate, from various cauſes, had in- 
creaſed to ſuch an unuſual degree, that it was determined 
to defray | them by borrowing ſuch ſums of money as. the 
| exiſting exigencies required, and to levy only ſuch addi- 
tional taxes as would ſuffice to pay the annual intereſt” 
of the ſums borrowed. This mode of raiſing money, to 

ſupply the extraordinary expences of the ſtate, by borrows 
ing money of individuals or public bodies, and ſecuring 


the regular payment of the intereſt till the principal ſhall - 


be repaid, has from that time to the preſent period been 
reſorted to, and has heen the means of creating the ſeveral - 
funds of which the national debt is compoſed, The debts © 
contracted by government with the public creditors differ 
from thoſe between individuals; inaſmuch as in the former. 
the lender is not at liberty to reclaim his principal; and, 
therefore, if he mould have occaſion for the money that he 
advanced, the only method by which he can obtain it, is by 
transferring the debt due to. him to ſome other perſon who 
may be inclined to purchaſe it. If the purchaſer cannot, 
| by employing his money in a7 other. manner, make a 

\ certain 
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certain gains equal'to the intereſt paid. to the public cre- 
mers ö the Ene lum, be wilt be inder 3 lp 
| holders of theſe ſecurities ſomewhat more than the ſum. 
- "originally advanced by them ; or if, on the contrary, he 
| ean make x greater intereſt by any other means, or enter- 
mains any doubts reſpecting the punctual payment of be 
intereſt and the ready diſpoſal of the ſecurity, when he . 
miay have occaſion for his principal, he will not inveſt his 
money. in this way unleſs ſome-advantage is offered, 0 
letting him have the debt for a leſs ſum than that for which 
it was contracted, The regular payment of the intereſt. 
on the government-funds, and the number. of perſqns in 
this country prefering the intereſt they a afford to the ha- 
zardous productions from trade; occaſion confinual purcha- 
ſers for thoſe ſhares in them which : are brought to market 
for ſale. The facility, alſo, and trifling expence, "with 
which transfers are made i in theſe funds, are inducemente 
to prefer” veſting money i in | them to Ber. . it pat « on 1 mort= 


«1 04H 


| yielding a greater intereſt, is | frequently attended with 155 

trouble and uncertainty. By the term racks, i inits preſent 5 
| acceptation, is meant the accumulated debts of govern+ | 

ment: that term, however, i in ſtrict propriety bignifies the | 

funds raiſed for the eſtabliſhment of commercial companies 

to defray the expences of their firſt inſtitution, and enable 

them to carry on their reſpective Concerns. The ori iginal 

Funds of public companies having been uſually raiſed * 

loans from a number of individuals, the lenders became poſ- N 

ſeſſed of ſuch a certain proportion of property in the joint 

capital as agreed with the ſum ſubſcribed and completed: in 

other words, each contributor becamg the proprietor of : a 

certain ſhare of the company's ſtock, and yy Ie 

255 to a TG ſhare of its Pre, © ah | 

Me | > oh. 
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—_ ſame e except when it is aan 5 the er. 2 


bectation of an increaſe of the dividend; for, "whatever _ 

might affect the ſecurity of the porerninent-funds müſt aK. 

| feſt thole of the companies in at leaſt an equal degree, and 
ſtandes in a much greater: belides which, as the 


dividend on the latter isin proportion to the profits of che ; 


company, it is liable to be diminiſhed by loſſes ; "whereas 

the intereſt on the government · funds cannot be redured 
without the conſent of all the proprietors, who of. courſe © 
will not agree to a reduction, unleſs ſuch terms are offered 

as they find it their intereſt to accept. Another reaſon 
0 the price ſhould not bear an equal proportion to that 

of the government-funds is, that in no public company 
the proprietors at large are ſo well acquainted with' the | 
affairs of that company as every perſon that pleaſes may 
be with the ſtate of the national finances; and therefore, 
even admitting the ſecurity to be equal, any perſon would . 


 be-diſpoſed to give ſomewhat more for that, of which he 
| can eaſily ſatisfy himſelf. on this point, than for the other, 


with reſpect to which he muſt be content to remain in 
ſome meaſure in the dark: the probability alſo of being 
able to realize the ſame princi ipal, when he-may have oc- 
cuaſion to ſell out, is certainly leſs, as in all trading com- 
panies there is a chanceat leaſt of a greater variation in the 
value of their ſtock than in that of che government · funds; po 
* for though proſperous circumſtances may have raiſed their 
ſtock conſiderably above its original value, a ſeries of un- 
fortunate events might very ſoon produce an equal or per- 


| haps much greater fall, of which we have had' n e 


ſtances my . 28 India stock. e 
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The greateſt part f the public funds conſiſts of perpe- 
tual annuities, with regard to the redemption of which 


parliament has reſerved a power: the other parts conſiſt. 
of annuities for a certain number of years, and life- an- 
nuities. The perpetual annuities are diſtinguiſhed ac- 


cording to the rate of intereſt they pay or the time and 


purpoſe of their creation; and when government, by a 


new loan, contracts an additional debt, bearing a certain 
fixed intereſt, it is uſual to add the capital thus created to 
the amount of that part of the public debt which bears 
the ſame intereſt and name; and to add the produce of 
the taxes, levied for the payment of the intereſt of ſuch 


new debt, to the fund provided for paying the intereſt of 


the former capital, thus conſolidating the old and new 
debts and making the whole intereſt payable out of the 


general produce of the ſame fund: hence we have 3 and 


4 per Cent. Conſolidated Annuities, &c. the particular 
account of which will be found under their reſpeRive titles 
in the following work. 

Some perſons having 8 and at different times, 
ſtrongly recommended the legiſlature to make the publie 


funds liable to a land - tax; it may be proper to obſerve, > 


that this is a projet which never can be carried into 
execution without the conſent. of the ſtockholders, as 


all the acts of parliament by which the ſeveral loans have 


been eſtabliſhed . provide, that the reſpective annuities 
payable on them * ſhall be free from. all taxes, charges, 


and impoſitions whatſoever,” 
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| The Funds code. at the Bank of England „ 
| preſent the GENS u. „ 


Taney | ; #44 


5 per Cent. Navy Ann... . Mon. Wed. & Fr. ] Jan. 5 
be e ee and 
3 per Cent. 1726. . Tueſ. & Thur. July 5. 

Bank Stoc g. . Tueſ. Th. & Fr. 7 
4 per Cent. Conſols . Tueſ. Th. & Sat. 0 | 
Z per Cent. Reduced ..... Wed. Th. & Fr. 1 and 
Long-Annuities .. . . Mon. Wed. & Sat. Oct. 10. 

Sbort-Annuities .. . Mon. Wed. & Fr. 2 
3 per Cent. Imperial Ann. Mon. Wed. & Fr. Mayr & 
Imperial Ann. 25 years.. Tueſ. Th. & Sat. Nov. Jo's 


| Transferrable at the South-Sea Houſe. „ 


| en Dick , den Woh oF April 5 
3 per Cent. New S. S. Ann. Tueſ. Th. & Sat. 2 and 
3 per Cent. 1751... . Tieſ. & Thurſ. J OR, 10. 


gre a 0148.8. Ann. Mon. Wed. & Fr. 14 & 
| | Transferrable at the Fadia Houſe. 
India Stock „ « Tel, Th, & Sat. | {on 
July 5. 
Bill * Bond Ss 
| Exchequer-Bills, Ordnance-Debentures 
Navy-Billss India Bonds, 


Victualling-Bills. 


22 | Common 


| 
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A : 


| 6 xk ). | 
{Di mo at the Bank are mate "BER a bours 


of eleven till one o'clock ;' private till three o'clock : at 


the Nudia-Houſe, from eleven to one o clock: and at the 
South-Sea Houſe, from twelve to one o'clock, No buſi - 


neſs is tranſacted on Saturdays at the India-Houſe after 


twelve o'clock, nor at the South- Sea Houſe after one 


o'clock. Transfers of the ſame ſtoek cannot be made 


twice on the ſame day. Either the perſon who transfers. 
his property in the funds, or his broker, muſt be known 


to the witneſfing clerk, or ſome perſon known muſt 


be produced to vouch for the identity of perſon, The 


| ſeller's receipt ſhould be kept by the buyer, as a voucher 


for "the transfer, till ane dividend has been received. 


Stockholders ſhould be particularly exact in the inſer- 


tion of their names and deſcription, and ſhould keep tio 
their uſual mode of writing their names, as a deviation 
from ſuch modes has often occaſioned demur and delay. 


The neceſſary rules for tranſacting buſineſs at the Bank, 


India-Houſe, &c. are ge? in or defeat e of 5 
buſineſs, | : 


5 A mm of Bank Stock, if under C25 colts, TX ; if 


| above, 125. 
of India Stock, if under 250 coſts 10s. 3 
if above, 14% 
— — of South-Sea Stock, if ink £1 100, caſts 
115. 9 d.; if above, 145. 3 d. | 
w—— of Royal-Exchange Aſſurance Stock, 14. . 
Extra-transfers made at the Bank, India- Houſe, 'and | 
Royal - Exchange Aſſurance, coſt 2s. 64. additiapally. | 
At the South-Sea Houle, 3s. 64. AE I 
A letter of attorney coſts 8s. 64. | 
The regiſter of a will coſts · 2 5. 6 d. 


ff y 


Dir idends on Bank Stock, South-Sea Stock; and India 
Stock, after acceptance, are payable to a written-order 3 
thoſe, however, on India Stock, muſt be on. ſtgſps.. 
The: dividends on Bank Stock are payable when due; 
but the dividends on the ſtock. of other companies, and on 
the government - funds, are not payable- till ſeveral days. 
after. The ſpace between the ſhutting and opening of 
any ſtock is about ſix weeks. At the time of ſhutting, 
the dividends due are carried to a ſeparate account, and 
cannot be transferred with the ſtock of a proprietor, being 
payable only to him or his attorney. Extra- transfers 
may be made between the times of ſhutting and opening 
any ſtock. All letters of attorney to ſell or accept flock, | 
or to receive dividends, ſhould be taken out at the re- 
ſpective offices, in which caſe the deſcription muſt accord 
with that in the Bank books. Letters to ſell muſt be 
depoſited in tlie proper office prior to ſale; 28 peſt alſo. 
probates of wills, till regiſtered. Acting perſonally, after 
granting a letter gf attorney, revokes the power of the 
letter. Any one truſtee, after the acceptance of the 
whole truſt, may receive dividends. From the circum- 
ſtance of the Bank being a chartered body, property in the 
funds cannot be attached; relief however may, in cer- 
tain caſes, be n by . to the Court of 
Chancery, | 
A proviſion may be veſted i in the funds, independant of 
will or any other deed, for the benefit of a widow, Chile | 
d cen, or athers, by joining the parties names with the 
45 ſteekholder, in a particular account of ſtock; which, on | 
the proof of the deceaſe of either, becomes the Property | 


of the ſurvivors or ſurvivor. 


* Notwithſtanding which, the current prices of the flocks often include 
the dividend due for a confilergble time. 
va = Dividends 
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Die eee he bee piguble Man als Ui cleven 
o elock, and from one till three. The payment on the | 
3 pe Cent. Conſols is extended to three o'clock. - 
| Dividends at the India - Houſe are payable from nine till 
two o'elock, except on r the hours are from 
5 nine till ewelve o clocx. | 
| Dividends at the South-Sea Houſe are payable from 
nine til twelve o'clock; 7 
The brokerage on the 8 Some Ame 
ties is 25. 64, per cent.; on the Terminable Annuities, 
21. 6d. . on the W 2 Is 
each. 
On the file of Vichsallagg- Ble, the diftount is de- 
duced from the amount, and the intereſt due thereon 
added. The brokerage is 25, 6d; per cent. on the 
amount expreſſed in the bills. Navy, Ordnance, and 
other bills, under £20, are transferrable by a ſtamped 
receipt; r e . I tale 
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Bank, Stock- Exchange, &c. ; 


ARE, 


January I, 6, 18, 25, and 0, 
February 2 and 24. 
March 25. 
April 25. 
May 1, 18, and 29. 
June 4 11, 24, and ot 
Juy 25. 1 
Auguſt 12 and 24. 
Seprember 2, 21, 22, and 20 
October 18, 25, 26, and 28, 
November 1, 4, 55 9, and 30. : 
December 21, 25, 26, 27, and 28. 


MOVEABLE HOLIDAYS. 


Aſh -Wedneſday, Good-Friday, Eafter-Monday, Eafter- 
_ Tueſday, Holy- T, W and Whit- 
Tueſday. 
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An Account” of the Public Funds, from the 
Times of their firſt Creation 70 the Tear 


1795 . | 


Five per Cent. Navy-Annuities. 


HIS Stock is of a mote modern date than moſt - 
of the others, -as it did not exiſt prior to the year 
1784. It has been formed by converting Navy, Victual- 
ling, and Tranſport Bills, and Ordnance-Debentures, into 
5 per Cent. Annuities ; by adding the intereſt due upon 
theſe bills to the principal, and allowing the proprietors a a 
proportionate ſhare of ſtock in lieu thereof, at a certain 
rate per cent. according to the diſcount upon the bills at 
the time of funding them. _ 
The total amount of the bills that have been . | 
by this means is £20,056,889 : 10: 2, and they have 
been converted into ſtock at the Ro 1 Vit, 


24 Geo. III. c. 39, Navy and Victu- 
alling Bills made out between iſt 
of June, 1781, and 3oth of June, 
1782, with.intereſt due thereon 

to 5 July, 1784, and Ordnance- 
Debentures of the ſame pe- 
riod, with intereſt at 4 per 

cent. from the expiration of 15 
months after their dates; funded 
* en joe 
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6 Jul 1784, at . 10:6 
| per cent. — — 4 6 COT 19: 
25 Geo. III. c. 32, Navy, Victual- 5 
ling, and Tranſport Bills, made «© 
out between 1 July, 1782, and 7,» 
30 June, 1783, with intereſt to e 


5 July, 1785; and bills made out 
between 30 June, 1783, and 1 
Jan. 1785, after deducting five 
ſhillings per cent. for every month 
between 1 July, 1783, and the 
day on which the bill was made | 
out; alſo Ordnance-Debentures, „„ 
dated before 31 Dec. 1783, witng e 
intereſt at 4 per cent. after the 
- expiration of 15 months from their 
dates; funded in July, 1785; at 
- £711:8: o per cent. — £ 10,990,651 : :10: 


34 Geo. Ill. c. 21, Navy and Victu- 


alling Bills, made out between 
Michaelmas, 1791, and 31 March, 
1793, with intereſt to 1 March, 
1704, funded in April, 1794, at 
L 101 per cent. the intereſt on 9 
ſtock commencing from 5 Jan. 1949-329 : 14: f7 


35 Geo. III. c. 32, Navy and Victu- 


alling Bills, made out previous to 
30 Sept. 1793, with intereſt to 
10 Marcb, 1795, funded in May, 
1795, at Z 108 per cent. the inte- 
reſt on ſtock commer ge from 


5 January — — Lolas: 12: 3 


Capital of the 5 per Cent. A — ah 


Midſummer, 1795 — =— - Lurdpegh2: 16: 7 


F TT | ; Tn... 


0 * ) 
This flock is irredeemable till twenty-five millions 


either of the Three or Four per Cents. are paid off; and 
it is generally underſtood to be on this account, that the 


commiſſioners for liquidating the debt have hitherto made 


all their purchaſes in the Three per Cents. From this 


circumſtance, and from the buyers of this ſtock not being 
ſo numerous as of the Three or Four per Cent. Conſols, 


it always bears a leſs price, when compared with them, 


than it ought to do in 4 14 cocoa to "i intereſt e | 


. N = 3 


/ 


Four per Cent. Conſolidated Annuities. 


"th 2960 L 8,240,000 was been on Annuities * | 


a Lottery, carrying Four per Cent. intereſt for 21 years, 
from 5 Jan. 1760, and afterwards Three per Cent.; and, 


in 1762, Twelve Millions were borrowed on Four per 
Cent. Annuities, with a douceur of I 1 per cent. Long 
Annuity ; ; the intereſt. of Four per Cent. to continue for 


I9 years from 5 Jan. 1762, and then to. become Three 


per Cent, Of theſe ſums, making together Z 20,240,000, 


the proprietors were In 1770 allowed to ſubſcribe a part 
into the Three per Cent. Conſols, on certain conditions 
| ſpecified in an act of 10 Geo. III. und in 1781, when the 
term for which this ſtock carried F our per Cent. intereſt 
expired, the remaining capital was added to that of the 
Three per Cent. Reduced Annuities.— The ſum of 


L 3,500,000 was likewiſe borrowed in 1763 on Four per 


Cent. Annuities and two Lotteries of 35, ooo tickets each, 
but this capital was diſcharged in 1768 and 1769, in four 


equal payments of £ 57 5,000 each. The preſent gg gr 2 
„„ e ee 
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o Four pr Cents as been cel u th Galloping 


periods, viz. W 


Loan of the year 1797, with an annuity of n 
10. for 10 years, eas e NET, 1 
at 10 for every 100 — £ 5,900,000 


Loan of the year 1780, 1 3 


Long Annuity for each C 100, and four 
Lottery- Hiekets at 10 for OY £ 1000 ci 12,000,000. 


Pat of the li in t — — 3. oo, ooo 
Ditto — 1782 pal — — 6,750,000, 
Ditto — 1783 „ / 
Ditto — 1784 — — — 3000, 000 
Ditto — 1794 — — — 2,750,000 
Dis- 1 —— = © 6,000,000 


Capital of 4 per Cent. Conſols, Midtum-. 1 
„ Cane 


> 
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Three p per Cent. Reduced Annuities, : 


| This ſtock conſiſts of Wer Se ſums that TY been bar- 


rowed at a higher rate of intereſt, and which has been 


ſince reduced to 3 per Cent. on different conditions reci- 
ted in the ſeveral acts of parliament, by which they have 


been converted into this joint ſtock, viz. 
Loan of the year 1746, on 4 per Cent. 


| Annuities, and Lottery of $0,000 
. tickets at £10 each, and 4 per 
Cent. intereſt, with a Life-Annuity ' 
of Lg per annum for Every 10 


/ * 


1 tickets — Carried Loves 4 3:000,000 o: Oo. - 


1 "8 11 


r geg . over, £3,000,000: o. 
| $US 1 ke, N year 1747, on 4 per a 18 ö 5 . 75 ; 5 7 
| | Cent. A e midloes”, „ „ 
: | WV £ 2 e added to che 1 . KO . LO N 
5 . capital — — — A: x ed: 05 0 
> Loan on the Lottery of 1 1747, at, 7: | y TT ; 


* 


10 per tieket, and „ „FF 
intereſt 5 La de 1 | 1,990,000 3 | 0 3 0 | 
Luan of the year 1748, an 4 ber _ | 
Cent. Annuities, with a premium „ „ edt 
of L 10 per cent. added to * „ 


capital! /᷑ -! !! AG o 0 | 
Noth, 3 and 8 3 n 


h funded i in 1749, at 4 per cent. PF: ot 5 SON 10 


„ * n r 
* 2 4 . 


* 1 PR BN td. had * . F 
* * at. I-40 j * . 4 777 9 


By an at of 23 Geo, II. che intereſt ; LE VO AT Rn 1. 1 
on this ſum was reduced from VJ 5 
December, 1750, to 34 per cent. 
till 25 December, 1757, and fem 
Hence 3 pairetin Wags cot ate nt. 

tors that would not conſent to. | 

this reduction were paid of in 

| N 1757, their ſhares apounting (o 


* 


. | Exchequer tallics and ordert e created - MOL ane 


ee. I. c. 11, ſubſeribedinto 7” „% ͤ 
A, „ this Rock i in 27 1 7 0 3 100 a 0 5 bo 


LO 


88 - 3 Bille, made out preyieus to * , hs 5H # 5 | . 
3 eg. une, 17645 funded in res on — 0 0 
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{19,183,323 16: 4 


Paid off in 1772, at go 

-per cent. with four 

tickets at £12: 10 for Ion 

every {100 — £318,300 US 

Ditto, 1774, at 88 per & 
cent. with ſix tickets 

at £12; 10 for every | 

| L100 — — 264,950 5 

Ditto, 1775, at 88 per 

Cent. with ſix tickets 

at C12: 10 for ever 

L100 Mo __ 246,300 5 
| — 820,550: 


8 Capital in 5 £18 1835773: 16 7 5 
4 of 1760 and 1762, the origi. | 
nal amount being { 20, 240, ooo, 
which carried 4 per cent. intereſt 
till 5 Jan. 17813 a part was ſub- 
ſeribed into the 3 per Cent. Con- 
ſols, agreeable to 10 Geo. III. and 
the remainder was ' conſolidated = . | 
with this ſtock by 21 Geo. III. 18,986,300: o: © 
3 per Cent. Eaſt-India Annuities e 
amounting to / 2, 992, 440: 5, 
with the reſidue of the debt of 
the public to the company, being 
L 1,207,559: 15, conſolidated 1 
with this ſtock Aug. 31, 1793 4,200, ooo: 


Capital of 3 per Cent. Reduced 
8 Midſummer, 1795. e, 540,07 3: 4 7 
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Three 
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| Three per Cent. Conſolidated Annuities 


- "Tis Kock, the 4 of which: is math: the largeſt of 
we public funds, is diſtinguiſhed from the Reduced An- 
nuities, by having never carried a. higher intereſt than it 
now bears, and by the dividends becoming due at diffe- 
rent times from thoſe of the Reduced. It obtained its pre- 
ſent title from the conſolidating- act paſſed in 1751, by 
which ſeveral loans of former N were ne into 
one joint capital. 5 - 
As the buyers and ſellers of this lock are 1 more 
numerous than of any other, it is more immediately af- 
fected by thoſe events that raiſe or depreſs the price of the 
funds, and as the variation is generally in a greater pro- 
| portion in this, than i in any other of the government funds, 
it is the moſt * to the ſchemes of Ts in 
the funds : 5 
Remaining in 1727 of 3 per Cent. 
Annuities, granted by 8 Geo. I. 
c. 20, in lieu of Nevis and St. 
Chriſtopher s Debentures, a: 
mounting to £ 99,367 : 16: o, 
with U 41,731: 19: 15 inte- 
reſt in arrear thereon, making a 
capital of £141,093: 15: 14, of 
which G 103,272: 10 was diſ- 
charged by 23 Geo. I. Subſeri- 
bed into this ſtock in 1751 — * a 5 11 
Loan of the your 9 3 oo, oo: O: 


. Wes” * Carried ove, Cie 5 14 £ 
7 . a 3 


. 2 1 IS Ee 

| > ap Brought over, 5 6378271 6 '$: 14 
31 per Cent. Exchequer-Annuities ATE | 
granted by'g Geo. H. ſubſeribalt (2:1 | 
into this ſtock-in 1757 — 600, 00: 0: 0 

| us eee 230, oo: o: 0 
-: $00,000 : 0:0 oF; 

— eee a 

3 1, 800, ooo: 0 20 

— 25, oo, oo: o: 

| Rn OY | 1,000,000 ; 0:0 
= —_ b £ 9% 137831 5: : Is - . 
marie of the 2 17585 

1756 

1757 


3 5 900,00 0:0. 
Joo, ooo: o: 
eos. * 0 


7,590,000 1.0: £07 
125, 00, ooo: o: 
1, 500, ooo: o: 
1, 500, : 0:0 
1, 900, ooo: o: 0 


Ditto — 1766 
Ditto 17. 
Ditto 1768 
4 per Hoke: Conſols, ſublerivedin- | 4 -2 
to this ſock i in 177%. 1.283700: 070 
Ez Mg Fs . 5 214 


IG 
„ 
— 
17s? —  $00,00020:0' 
5 
—_—_— 
FOR 
ws; 


Paid off in 1772, at go per 
cent. with four tickets at | 
li 10 for every £100 £73275 

Ditto, 1774, at 88 per cent. 
with ſix tickets at £12710 


fort every (10 — 372,350 \ 
| Dit, — — 42% 


on over, 4 352 5 56 


1 0 


* 


1 HR; [Bagg nt 
Lo ofthe ya 1776 - 2,150,000: 1 
Ditto — 1978 ' "6,600,000 *: 6:60 
Ditto — 1779 © ooo d 0. 
Ditto — 1781 20 

o 


on. ©» 


18,00 O 0 
Ditto — 1782 5 eee 0 
Loan of the year 1758, at * per N 
cent. for twenty-four years, and e 
afterwards 3 per cent. conſoli- N 
dated with this ſtock the Ith of L 
8 July, 1782, by 22 Geo. III. Ati 
. 
Loan of the year t983 — 
Ditto — 1784, me, 
„, ooo, ooo, but a ſubſcriber ha- 
 ving forfeitod his ſubſcription of”, 
© £2000 reduced it to 


* 


5 180 wy : 2 . 


; 2 25 2 BIEN 
Loan of the year 1793 ; 6,2 50, 00 T0: 0 


Ditto — 1794 
Ditto 5 "Oe | 1795 


18,000,000 0 : 0. 
Capita of 3 2 EO x 
IRR 2795 6 £ 42.64 49%" 1 75 95 is ii 
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11,000, 00 28. Q --< 


11 $53 4.84  +,Þ 
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Three per Cent. Annuities, 1726, 1 


The amount of this ſtock is £ 1,000,006, borrowed on 
Lottery, for diſcharging £990,000 of Exchequer-Bills . 
iſſued by 8 Geo. I. for paying the arrears of the Civil 
Liſt, The intereſt is charged upon the deductions of 6. 
per pound on the . revenues, —— and pen- 

0 , 


CS 3 3 EAA EMEA ALI. nao 4 hike 
a Tn. $ . 9 GE os 


4 $ F a Ru wy 
x 


Woke 
* 


LESS 


N the produce of which is about £45,000 per annum. . 


Tube capital is irredeemable; and, being ſmall in compariſon 


with the ather public funds, and a ſtock i in which little is 


55 done on ſpeculation, the price is generally at leaſt 1 per 


cent lower than the 3 per Cent. Conſols. 


Bank Long Annuities, 


' Theſe Annuities. have been REY at different pe- 
riods and for different terms, but all extending to the 
5th of January, 1860, when they will expire together. 
They have been given as douceurs to the ſubſeribers of 
the loans, at the after- mentioned periods, at a certain 
rate per cent. and were payable in January and July, till 
the year 1786, when Government thought proper to alter 
the times of payment. In order to effect this, a quarter*s 
payment was made on the roth of October; and it was 
directed, that from that time the payments ſhould be made 
in April and October, till the quarter-day preceding the 
time when the annuities expire, and the quarter's. annuity, 
for the remaining time, to be Pe on the quarter-day on 
which it becomes due. 
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In 1797, an n ame for ton ten years was nated to the 
ſubſcribers of five millions 4 per Cents. at the rate of 
ten ſhillings annuity for every Lx00. This expired the 
5th of April, 1787, fince which time it is carried to the 
account of the commiſſioners for liquidating the debt, 
The Short Applies, now exiſting, 'are the following, 
viz. — | : 


1778. The fableribers of fix SAY 3 
e Cents. were entitled 
toan annuity of £2. : 10, for 
thirty years, for every 100, 
or a Life-Annuity 3 the for- 
mer was generally preferred, 
as the Life-Annuities a- 
mounted to only 2, 849: EY 
the Short Annuities to £1491 50: 37 80 
1779. The ſubſcribers of feven mil- | | ES 
| lions, 3 per Cents. were 
entitled to an annuity of 
3: 15, for twenty- nine 
years, for every £ 100, « oo 
Life-Annuity. The latter 85 
amounted EGAN 18: 7, 
- the former o — 


”. 


es as a FRY Laobgat 45 8: © 
7 5 155 The ſubſcribers of 187, ooo, 5 A 3157 . 
fg nn ene 7% le. | 2 
p ſum, which had been iſſued + :: 5 ö; 
a Bis 1 the Civil-Liſt eure, 88 3 
y naue as a loan to the Prince | eter ant hat. - 50, 0 

9285 eee, ee 

| 59 799 for . e e ee 
fromthe gthof April, e $ 
| . Joint Kock with ths 45 „ een, „ 
annuities granted in 17 F . 
ww 1779. e e 3 nn 26 | #7 
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7 Aviva of the Short Annuities 7 478333 n | 
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| The: annuities of 1778 and 1779 were originally apt = | 
able in January and July ; but by 26 Geo. III. e. 34. 
the time of payment of theſe, as well as the Long An- 464 
nuities, ves changed to the $th of April and the zoth of |. 3 
October. 
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The Charter! of the Bank of 1 was ; aching 8 = 
| July 27, 1694; and, by the act by which they were in- — 
: ' corporated, they were empowered to receive ſubſcriptions  - | : 

| for £1,200,000; on which ſum Goverment paid dem 


_— 
—— 


063 


8 per 9 intereſt, and wu por annum ae manage- | 


ment. N * 2 5 


In 1709 they 1 to 8 £400,000 | 
without any additional intereſt, by which means their 
capital was increaſed to Z 1,600,000, and the intereſt al- 


lowed. became equal to 6 per.cent. upon the whole. The 
conditions of the act of 1709 were in part repealed by 


12 Anne, by which it was provided, that, upon twelve 


months notice after the 1ſt of Auguſt, 1742, and re-pay- 
ment of the ſums due from Government to the Company, 
with all arrears of intereſt thereon, the corporation ſhould 


ceaſe and determine. In 1742 they advanced to Govern- 


ment a farther ſum of {1,600,000 towards the ſupply 
for that year, without. receiving. any additional allowance 


for intereſt or management: and, by the act for eſta- 


bliſhing this agreement, it was declared, that the acts of 


7 and 12 of Anne, and all other acts for determining the 
corporation, ſhould be void; and that the Governor and 
Company of the Bank ſhould remain a body corporate 5 
and politic for ever, ſubject to ſuch reſtrictions and regu- 
lations as were contained i in the acts and charters then in 


force. The capital was thus augmented to ( 3, 200, ooo, 
the intereſt on which was reduced to 3 per cent. from the 


iſt of Auguſt, 1743. This ſum has been ſince called the 
original fund of the Company, but their preſent capital in- 
cludes likewiſe the ſeveral ſums raiſed at the following pe- 
riods, viz, — For cancelling Exchequer-Bills, agreeably to | 


3 Geo. I. c. . 8, Soo, ooo: the original amount of the 
bills delivered up was £ 2, ooo, ooo, but half a million was 


originally 5 per cent. was reduced, at Midſummer, 1727, 
| to 4 per cent.; in 1749, to 3 per cent. till the 25th 
of MR 17573 1 from that time to 3 per cent. — 


Ne- 


} 


3 OY 
| New Stock, amounting to £3,389,831, fold, in 1722; 
at 118 per cent. for the purpoſe of purchaſing £44000,000 8 
of the South-Sea-Company's Stock. The South, Sea 
Stock thus purchaſed bore originally 6 per cent. intereſt, T7 
but it had been reduced, in 1717, to 5 per cent. and, in 
5 1727, it was farther reduced to 4 per eent. and finally, in 
; 1749, to 3 per cent,—Lent to Government, in 1728, 55 
agreeable. to 1 Geo. II. ſtat. 2, c. 8, £13750,000. —In 
1729, agreeable to 2 Geo. II. c. 3, £1,250,000. — in 
1746, £986,800. — Theſe three loans were advanced to 
Government at 4 per cent. ; but, by 23 Geo. II. 1749, 
they were reduced to 34 till the 25th of December, 1757, 
and from thence 3 per cent. Theſe ſums, with the former, 
make the total of the Bank __ as ops VIZ. f 
: Original „„ — {3,200,000 : 
For cancelling Exchoquer-Blils, „ 
Purchaſed of the South- Sea . | 4,000,000 
L ent to Government in 1728 — 25,7 50,000 
| Ditto, 3 8 5 ; 1729 — 1, 250, o00 - 
Ditto, — /o 1746 — 3236,80 


Bank capital, 1795 — — L 1,686,800 


But d the Bank receive intereſt frow Cds. 
ment on the above ſum, the ſtock on which they make 
their dividend is only {10,780,000 : the intereſt is alſo 
received from Government quarterly, but the dividend 
paid half- yearly. The profits of the Company ariſe from 

dealing in bullion and diſcounting bills; from the uſe of un- 
claimed dividends, and the very extenſive circulation of their 

notes; likewiſe from the ſums allowed by Government 
for receiving the ſubſcriptions to loans, and for circulating 
e The allowance for management of the 

A „„ Fes Government- 5 
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Gorernment- Funds was formerly £560 per million, but 


was reduced, in 1786, to £450, which amounts at pre- 


. ſent to £704,643 : 18: o per annum, excluſive of 
£5,898: 3: 5 per annum on their own capital, and of 


Rs fe CINE eee 


Annuities. 17 
The dividend on Ia? is at brett per cent. | 


| The higheſt price at which it has ever ſold was on the 6th 


of September, 1769, when it was at 1685; and the loweſt 


on the 1ſt of February, 1781, when it ſold for 1064. 


ww 


Three per Cent. Imperial Annuities. | 


The ies of this ftock, which is £ 38334333: 6: 8, 
was created by a loan of £ 4,600,000, raiſed in this coun- 
try for the Emperor of Germany, on the credit of the 
revenues of his hereditary dominions, purſuant to a con- 


vention ſigned May 4, 1795. The terms of the loan, 


which was originally intended to have been ſix millions, 
were, that, for every {100 contributed, the ſubſcribers 
ſhould be entitled to (83: 6: 8 Three per Cent. ſtock, 

and to an annuity of Cs for twenty-five years. The. 
dividends, both on the 3 per Cent. ſtock and annuities, 
become due the 1ſt of May and the 1ſt of November, 
and the regular payment of the ſame at the Bank of Eng- 
land is guaranteed by Parliament in the following man- 
ner: The bankers or agents of che Emperor are to ad- 
vance, to the caſhier of the Bank, the ſums for the pay- 


ment of the half. yearly dividends, previous 40 the days 
on which they become due; and, in caſe of their default, 


NE. 
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Funds ; and, like them, is en n 


Aa 
the Bank are a tes it of the 


Treaſury, who are empowered to iſſue the ſum neceſſary | 


to make good the deficiency from the. produce of the 
Conſolidated Fund: ſo that the collateral ſecurity for the 


| payment, of the dividends on. this ſtock, being the fame 


on which the Government-funds depend, there ſeems to 
be little reaſon for any oa, difference i in their 
value, except from the circum ance, that, i in caſe of. de- 
fault c on the part of the Emperor, the payments are not 
to be made by the Government of this country till | 
the th of - a ar and the sth of Jaguar, from which 


condition there is a  poſlibility of a delay of more than 


two months, and a e loſs of intereſt, oh the. divi- 


| dends for that time. 


1 his ſtock is redeemable : at par, py is | transferable | 
at the Bank in the ſame manner as. the, Gover | 
m pted from. any charge 
of Klampe duties on che e, or e for divi- 


dends, wht | ; * 
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| Theſe aviwities; which Ps part of the Loan to ah 5 
Emperor, as mentioned in the preceding article, amount 


to £230,000 per annum, and are granted for the certain 
term of twenty-five years, commencing from the iſt of 

May, 1794. They are payable half-yearly at the Bank 
of England, ſubject to the ſame condition as the dividends 
on * 3 per Cent. Imperial Annuities. 5 
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Fine ber Sant. im Annuities, 4Y 


A 5 pac ber Iriſh steck, which "os AE 
ferrable at the Bank of England, by an act of the laſt 


feffion of Parliament, conſiſts of part of the capital cre- 


ated by two loans for the uſe of the Government of Tre- 


land, in the years 1794 and 1795. The fum borrowed 


in the former year was Z1,029,650, bearing 5 per cent, 
intereſt, and the ſubſcribers were entitled to an acuity 


of 20s. per cent. for fifteen years. The loan of the 
preſent one” "was L 1,591,666 : 125 + beating the | lame | 


_— + 


fr: 1: 11 per cent. l ide on ſuch part of 
the above” ſums, as the ſubſcribers, at the time of ma- 


king their payment, declared their intention of receiving 
in London, are payable half-yearly at the Bank; the 


company being authoriſed to receive the money, for the 
payment of the ſame, from the Exchequer of Ireland, 
The principal of each loan is redeemable at par, in one 


payment. The dividends are not guaranteed by this 
country, but reſt upon the ſecurity of the” revenues * 
* CC&Mw„ „ 
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10 > Terminable Annuities 
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The annuities » tot fifteen years from 2 os Mares" 17947 
which were given as a douceur on the loan of that year, 
| amounted to 41096 10 * annum, of, which £9,100 


MO: | | per 


4 


per annum was made receivable at che Rank of England. 5 
Annuities for fifteen years from the 25th of March, 1793, 
were alſo granted on the loan of the preſant year; amount- 
ing to £17,442 : O: 3 per annum, a part Narr wy 
likewiſe reccivable and transferrable at the Bank. 


| South-Sea Stock, 


The 3 ges Compeny was „ eſtabliſhed. in \ the y year 
171 I, when, in order to make proviſion for paying an inte- 
reſt of 6 per cent. on various debts and deficiencies, ſundry 
duties, continued by 8 Anne, c. 13, were made perpe- 
tual, and the proprietors were incorporated for the pre 
tended purpoſe of eſtabliſhing a trade to the South Seas 
and the N. W. coaſt of America. Their capital was at 
firſt C9, 177,967 15, 4% with £8000 per annum for 
management; but in 1715 it was increaſed to ten mil · 
lions, by the addition of 822,032: 4: 8, conſiſting 

principally of intereſt payable on the former ſum... The 
intereſt on this increaſed: capital continued 6. per cent. 
till Midſummer, 17 18, when, in purſuance of an act of 
the preceding year, it became 5 per cent. In 1719, in 
conſequence of an advance to Government, and the pro- 
prietors of Lottery-Annuities, granted in 17 10 for thirty- 

two years, accepting South - Sea Stock in lieu thereof, and - 
of the arrears thereon, the capital of the company was 
increaſed to L1 1,746,844 : 8: 10, with an additional 
| allowance. of £1397: 9 : 6. per annum for management, 
At this period the ſcheme was projected of reducing all 
an * funds into one; for effecting which an act was 
, ' D2 33 
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„5 (620) | | 
| paſſed the 7th of April, 1720, authoriſing the South-Sen 
| Company to take in, either by ſubſcription or purchaſe, 

the irredeemable | debts of the nation, conſiſting of 
| £666,821 : 8: 31 per annum. Long Annuities for 
eighty- nine, ninety-ſix, and ninety-nine years, and 
£127,260 : 6: x per annum. Lottery-Annuities for 


| thirty-two years :. likewiſe the redeemable debts, amount- 
ing to £11,779,660: 11 : 34, bearing 5 per cent. inte- 


reſt, and £45776,821 ; 15: 02, bearing 4 per cent. at 
ſuch rates and prices as ſhould be agreed upon between 
the company and the reſpective proprietors ; ; and, for this 
purpoſe, they were empowered to raiſe money, either by 
calls upon their members, by annuities, bonds, or bills, 
or by opening ſubſcriptions to new'ſtock ; and they were 


to have an addition to their capital of twenty years pur- 


(chaſe for the Long Annuities, fourteen years purchaſe for 
the Lottery-Annuities, and cent. oy. cent. for the perpe- 
tual redeemable annuities: | 
The extravagant advantages held out to the public as the 
en reſult of this agreement with Government, and 
the intended trade to the South Seas, excited ſuch 2 general 
infatuation, that ſhares of the company's ſtock. were ſoon 
ſold at double the ſum that had been paid in upon it, and 
in the courſe of a ſhort time ręached the enormous price 
of a thouſand per. cent. The tapidity of its fall, however, 
exceeded that by which it roſe ; ; for, before the end of 
the year, the difference of price was more than 800 per 
cent. in the courſe of only three weeks. F 
By the agreement which laid the folndation of this 
memorable bubble, the capital of the company. was in- 
creaſed upwards of twenty-ſix millions: had the plan 
completely ſucceeded, it would have amounted to 
$4341 15399 : ©; 1155 but wy ſubſequent regulations 9p 
| became hy 


| 4 21 5 „ a ns 

| hecaine £37,$02203: 5:64. In 17225 FEE millions : 
of South-Sea ſtock were purchaſed by the Bank, and in 
the following year the remainder was divided into twro 
cual parts of (16, 901, 101; 12: 94 each, one of 'which 

was to be called the trading = capital of the company, 
and the other to be. diſtinguiſhed, for the future, by the 
title of * The joint Stock of South-Sea Annuities ;** 
ſince called Old S. S. Annuities, By the ſtatute 6 
Geo. II. c. 28, it was enacted, That from the .24th 

June, 1733, the trading-capital, which had been reduced 
by payments in 27 27, 1729, and 1732, to £14,651,137 : 14, 
ſhould be divided into four parts; three of which, or 
Lic, 988, 353: 5: 6, were to be called New South-Sea | 
Annuities, and only the remaining fourth part, or 
| 63.662784 8: 6, was from that time to be the com- 

pany's ſtock, the amount of which has n. the 
ſame ever ſince. Try 1 . 
The tatal amount of South-Sex. 

- ſtock and annuities, all carry- 

ing 4 per cent. when the re- 

dnt of intereſt was propo- ONES 
| ſed in 1749, wass — £21,302,203 3 : = * GE 
Paid off in 1751, being the ; ' 

ſhare of ſuch proprietors as 

would not conſent to the re- | „ 

duction of intereſt 8 5 ——25 211 7 on 


2 * 
Paidoin n 1772, 1 e l 
Ditto 1774, 303800 
Ditto 1775 — Eo” 
| | 960,225 0: . 1 


» 


rebar amount of 6 S. 
a a = deer 22 14 I 12 


* 


_— 


TY i 


The intereſt: on South-Sea Sate end reduced the 
ee 17575 from 4 to 3 per cent. which is 
the intereſt now received from Government, but the di- 
vidend to the proprietors is 35 per cent. The variation 
in the price of this flock, ſince it has been at 38 en | 
| Intereſt EY e % 49" + 8600 F 
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e Old South-Sea Annuities, 


Abe capital of the annuities, which are now diſtin- 
guiſhed by the name of Oli South-Sea Annuities, a- 
mounted, in 1723, to C16, 901, of: 12: 94, and car» 
ried 5 per cent. intereſt till tho 24th June, 172, thence 
4 per cent. which was afterwards reduced to 31 per 
cent. till the 25th December, 1757. The original capi- 
tal has been diminiſhed by £3,250,000 paid off between 
the years 1727 and 1738; and ſubſequent redemptions, to 
L1 1,907,470: 2: 75 which is the W en 1 
ing 3 * cent. OR. To . 8 5 


New South-Sea Annuities. 


The portion of the South-Sea! 8 8 capital, 

which the act 6 Geo. II. c. 28, directed to be diſtin- 

guiſhed by the title of the « New joint Stock of South- 

«© Sea Annuities,” amounted to / 10, 988, 353: 5: 6, 
carrying 4 per cent. W which was Ee by 23 | 
9 | Geo, „ 


= 20 


| ans II. c. 1, to „ till ds December, 
2757; and thence 3 per cent, One million of thele an- 
muities was paid off in 1736, purſuant to g- Geb. Th 
2 3%, ind u farther ſum in 17 5t, being the-antount un- 
| ſubſcribed-on the 28 For reducing the intereſt; __ 
with £463,425 paid off in 1772, 1774. and 1775, has 


reduced the capital to nde: 2: 105 its 
amount. 8 he 


*7 "8. TIO - 


Three per Cents. 51. 


This Rock, which, with the three preceding," is tranſ- 
ferrable at the South-Sea-Houſe, originally amounted to 
V, 100, Oo, and was borrowed, by 24 Goo. IL. toward 
paying off thoſe: proprietors of South- Sea annuities, who 
to the reduRipn of intereſt; propoſed in 1949. It has been 
reduced to its preſent amount by; che enen | 
| £189,400 at che . e periods, vis. 

. eee 

8 Paid of on the conditions 

| ſpecified in the act 12 7 <— 4OTF TE 216 
| Geo. III. c. 63 — £78, 150 

1774. Paid off on the conditions 

ſpecified in the act 14 
Geo. III. c. 76 — 58, 900 
177 5. Paid off on the conditions 
| | ſpecified in the act 15 . 
. Geo, III. c. 41 — 13,350 
— 180,400 
Capita of 3 per at 1751, MidL, 1795s \ 8 
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The allowance, to the. Company” — - 


this ſtock is at the rate of £562 : 10 per million, which 
amounted to {1,079 : 15: 6 per annum, but is now 


ſomewhat leſs, on account of near half a million pur» | 
chaſed by the Commiſſioners for liquidating the debt. 
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\ Exchequer-Annuities 


The ſums, neceſſary — expiccds: of the 
war during the reign of Queen Anne, were uſually rai-. 
ſed by annuities for a certain term of years; and, as they 5 
were frequently charged on duties already appropriated 


for a limited time, the ſum to be ſubſcribed was generally 


greater than was required towards the ſupplies, and the 


exceſs formed a part of the fund for payment of the an- 


nuities. The original amount of the following annui- | 
ties was 444,354: 24 : 6 per annum, but the greater 
part was ſubſcribed into the South-Sea Gang 8 ſtock | 
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| The annuities of 1706 are 4 upon an tien 5 


of 9d. per barrel exciſe, and an addition of one-third f 
the ſubſidy of tonnage eſtabliſhed by 9 Will. III. c. 13. 


Thoſe of 1707 upon the duty on hawkers and. pedlars, 
and ſtamp-duties on vellum, parchment, and paper. 
Thoſe of the 1ſt act, 1708, upon the ſurplus of duties 
granted for the payment of the annuities of the two pre- 
ceding years; and thoſe of the ad act, 1708, upon a far- 
ther additional half ſubſidy of tonnage. They are all 
payable quarterly; and, like the other government-an- 
nuities, are free from all * and nen _ _ 
able. 

The following 8983 beim, now ex- 
pired, are placed to the account of the commiſſioners for 
the reduction of the national debt. 


Annuities granted by the acts of 4 and 
5 of Will. and Mary for ninety-nine 
years, and charged upon the gd. per 
barrel exciſe; 3 which expired 5 F eb. 
1792 „„ An 2: 6 
Annuities granted by the acts of 5 and | 
6 of Will. and Mary for ninety-ſix 5 
Ts. which OR 10 on 1790, 6,515: 12:0 


56, 230: 14: 6 
DeduBtion for management; 1,350: .0 20 


£54:880 : 14:6 


| | 2; 
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Life-A nn uities * 


In the year ha" Government +; annuities 'at - I 
the rate of £14 per cent. which is but little more than | 
ſeven years purchaſe, for the life of the ſubſcriber, or 
any other life that he choſe to nominate: alſo on two lives 
at 12 per cent. and on three lives at 10 per cent. In 
1704, likewiſe, annuities' were granted, at nine years 

' Purchaſe for one life, eleven years purchaſe for two lives, 
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7 and twelve years purchaſe for three lives. The diſad- 
10 vantageous terms on which Government obtained the 


money thus raiſed may be eaſily ſeen, by obſerving that, 
taking lives in general, and intereſt at 6 per cent. which 
was then the legal intereſt, all ages under fifty are worth 
conſiderably more than nine years purchaſe, and, it may 
be preſumed that few of the ſubſcribers would nominate 
lives above that age. Young lives, of about eight or ten 
years of age, were worth upwards of thirteen years pur- 
5 Wy chaſe ; ſo that any perſon might nominate three of the 
beſt lives he could find for leſs than the real value of a 
ſingle life taken promiſcuouſly from the common maſs. 
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i The annuities, thus granted, amounted originally to 
i £22,633: 11 : 4, of which thoſe ſtill exiſting on the 5th 
| January, 1793, amounted to 515 12. . 


2 ws * 1 
— 2 — N 2 
— 
— 4 4 K 


of 6695 * ate ho 


0:0 a 0 £1; : orgs —_ — — 03 payunowe aur | 5 
em : 2375 203 20 c A 203 of: T 30 Annuur W 
V' ur dau on gnmuvy 93029 22d 8 o01F zo $12quyqng gll1 | : 
= O':S : 861 r O70 : OSLIEE — — — — — dauuuou r 
=. _ * Jo zem 0 > In umo nam 203 9: 1: 17 zo 4nute : 
W:: oor» NR ge uur aary on S2nMUUY nue 70d £ oo1F yo s19quuyzqng 8e 
0 :o: oSH%or oO: 0. : oo — D — — — _2ouwou 
5 V„ e jo ep 10 gn 1 uno tay 203 6F zo &muue _ 
. | - ur or 0} 8 213 Jo szenen ue 10) $42qrizqng r _— 
o: S 185117 0:0 : cogr — — — — — _ 2uwoue "Mg 


Jo zei 10 Gy uno emp 10 01: +F 30 4ynuue  _ 
e . 5 ur aaey 03 412930] ay} Jo szoqon uss 10 $12qnu2jqng S 
1641 8 uf pozuri3 EE 
&yzeap Aq poonpo d | * eui310 | | 
| 21A 3 gui o 
oj 8 Je | Suro] uo $1n20nop SP 5418 udoq oA uryyes Aou * oy vo nn 9. 1, 


Fo 

| *JW <x2ded pur qu 

DD cumſſoA pygwry s0nbIf 1 pur gels cpoοοõ, coul uo sonnp om uo pode ae pur 
{nf m aw pur n. 1 ms ap uo AI A- feu 5 0 3+ oſqeſed ole soninuur qq I 


Y * : - 5 J 5 1 5 \ 


6m: oelagy — — — Ar} Wels uo soninuuy 30 [210 L 


av 


EE; : ene, e 03 paJunowr a2NJe] ain 
OC 2 | | 2az11 203 10 *4ava{ aufu- Aua 10 $1 £7.30 4nuue 
3 „ ur aary 03 somfnuuy quo 49d d conf Jo 822quazqng abr | 
. „ 0 0 6 8 ©1240 pzy3nongq 

; 1611 Sur pour 

1 d grep {q pon, 4zmuur e312 | 


\ 


. 
— —— — — pry rt - 
— — 
E * 
— ů a> ogg LING 
fo =D — Oe oe rn ne 
* OE ham —— — — 


* 


5 


Tontine Annuities, 


The firſt attempt in this country to. ini; money for 
the uſe of government by a Tontine was in the year 
1692. The ſum to be raiſed was a Million, in ſhares 
of £100 each, for which the ſubſcribers were to nominate 
lives. The annuity was £10 for the firſt ſeven years, 
and after that time L 7, to be increaſed by the annuities 
which might fall in by deaths; the whole annual ſum 
being equally divided among the ſubſcribers, in proportion 
to the ſhares ſubſcribed by each, till there ſhould be only 
ſeven nominees living, and then upon the death of each 
nominee his annuity to ceaſe. This ſcheme did not ſuc- 
| ceed, the ſum contributed being only £108,100, which 
was partly owing to a condition, that, if the whole was 
not ſubſcribed within a certain time, the.remainder might | 
be made up by the 14 per Cent. Annuities on ne | 
lives, which were generally preferred. | | 

In, 1765 a plan was formed for Wee Navy and 
Victualling Bills, by allowing the proprietors to ſub- 
ſcribe them into 3 per Cent. Stock, or 3 per Cent. Life- 
Annuities with benefit of ſurvivorſhip. The latter were 
divided into ſix claſſes of { 50,000 each, making in the 


whole L 300,000, but only £18,000 was e on 


which the annual payment is Z 540. 

Of the Tontine formed in the year 1789 we - thall give 

a more particular account, The original ſum propoſed 

and ſubſcribed for was £ 1,002,500, to be raiſed by 10,000 

| ſhares of C100: 5 each; but four ſhares being abandoned 

after the principal part of the ſubſcription had been paid 
| e pon 


To 
wpon them, the ſum was reduced to £1,002,099. The 
ſubſcribers were at liberty to name either their own life or 
that of any other perſon, and the whole number of ſhares 

was divided into ſix different claſſes, entitled to the fol- t 
lowing annuities, | 

_ Iſt claſs, under 20 years of age, to an 

annuity o ß — — 

2d claſs, from 20 to 30 — 

3d claſs, from 30 to 40 — 

th claſs, from 40 to 50 — 

Ith claſs, from 50 to 60 — 

| th claſs, above 60 — 

- Upon the death of every nominee, the annuity falling 
in is to be diſtributed equally among the ſeveral per- 
ſons intereſted, whoſe nominees are living in the reſpec- 
tive claſs to which the life deceaſed belonged, until ſuch 
time as the annuities of that claſs ſhall have increaſed 
by ſurvivorſhip to £ 1000 per ann. on each remaining 
ſhare of £100 : 5, from which time no farther benefit is 
to ariſe from ſurvivorſhip, but each annuity of C 1000 
to ceaſe upon the extinction of the life entitled -to - the 
fame. The annuities are payable at the Exchequer half-. 
yearly, at Lady-day and Michaelmas. The whole of the 
ſubſcription was to be paid by the 29th January, 1790, 
and a diſcount was allowed for prompt payments, which 
amounted on the whole to £1124 : 3: 10. The com- 
penſation to the Bank for receiving the contributions 
and paying them into the Exchequer was £2000; and, 
as the firſt half- year's payment of the annuities was not 
to become due till the 5th April, 1791, the ſubſcribers 

1 were allowed intereſt for their money for a year and a 

| | 8 quarter, which became due on the Ioth October, 1790, and 


As 


was paid 11th March, 17915 n to 4 50,104: 19. 


| F 
As the 4 of this Tontine was not 3 
the ſubſcribers were aſterwards allowed to exchange their 
12 for Long-Annuities of £4: 5 for 694 years; and, 
in order to place thoſe perſons who retained their ſhares 
of the Tontine on the fame footing they would have 
been if che whole. number ad been, filled | up, the Com- 
miſſioners of the Treaſury were impowered to nominate e 
lives for the ſhares. exchanged, who. were to be ſalected ee 
from the Peers of Great Britain or Irela! Koen. 5 
Juſtices of Peace, Governors of Public Charities, &. 
and to be diſtributed among the ſeveral claſſes | in the ſame 
proportion as the nominees appointed by the ſubſcribers. 
In conſequence of this alteration, the amount of the an- 
nuities retained by the ſubſcribers, and of thoſe which be. 
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Thie ne is not t the BF proportion in which 
the annuities are payable at preſent, as. this. muſt vary, | 
| according to the proportion of deaths among the public EY 
| nominees, to thoſe of the nominees of government. Some 
variation muſt alſo be caufed by forfeitures ; 3 28 ſuch an- 
nuities as remain unclaimed for two years are divided 
— the vie of the: claſs to which — aun 


1 


. p 
$ 14 % 
Ht} *. 
1 i} 
. 
N Re hi * i 5 
I g a 
11 i ; 
» tl . 
3 „ z 
. * * 7 * 
1 3 ” 
N 4 . F : 8 
4 i f : „ 7 „ 5 N 6 
BY | . 2 3 5 
470 l H 
v1) ** E . ; 


N a 
— 
-_ 


= n q 9 FO 1 2 1 + = * - 
1 8 pf 7 1 & MR A — - . 8 > * mum — — 4 "IN 2 * 
I —_— r ds , — 5 8 os. ae ned — — * — 26-5 4 at — 1 „— at 
2 — 2 Nl B — . - N 2 < Ie CERES PI - 2700 SG or — » » 8» gn ATA IS » — 1 war . 
pag 4 _ y ons 1 - > 2 . OT FC rad _ e * II 1 — N — 4 5 1 = ST 8 - 75 2.5 9 * r bo " 
: - . . © —— PI he x * N 6 a 4 — — 3 — — — ” To : as , * **. £ r 2 * — — by * — 
5 ETC A — ee Ay 47 2 $4.6 rt coo; » reins K n — 5 — — 2 — 3 rr N » > _— P 2 n —_— 
— —— Ä— — ot ne ua 5 rh - — 8 4 "x 2— 22 . 
— j — * " p = on - - 2 - 55 "I & = * — — 4 
f N * a - Th — DO I — — — — r A * K £ k —— > - 2 X £ y — — — — = PSY 
4 Fe X . n — 182 - 222 — YI — . <8 
* * *. 
— ** - 
4 - 6 o . p 
" . , 5 F f ; 
. > 1 k 
1 


| India Stock, 


29 WE t 


© Queen ance; in the year 26s; I the - Self 2 
patent to a Company for trading to the Eaſt Indies, wio 
fitted out faur ſhips for this new branch of trade; and, 
being ſucceſsful in their adventure, 'were encouraged to 
continue the commerce. ; The ſtock of this company : 
was only £72,000, in ſhares! of £50 each. In the reign 
of James I. the Eaſt-India Company received a new 
patent, and enlarged their capital to t, 500, 000; and, 
in 1676, Charles II. having revived and ſupported their 
charter, the ſhares were increaſed, by adding the profits 
to the capital, to £100 each. A New Eaſt- India Com- 
© pany was eſtabliſhed, in 1698, by charter, dated the 5th 
| September, 10 Will. III.; and, in 2702, the Old Com- 
55 pany was united with it. The New Company, at the 
time of their incorporation, advanced 2, oo, ooo to 
Government, at 8 per cent. intereſt, payable quarterly; 
and, in 1708, the United Companies lent to Government 
2 farther ſum of £1,200,000 without any additional inte- 
- reſt, by which means their capital was augmented to 
35 200, ooo, bearing 5 per cent. intereſt, which was redu- 
.ced, in 17 30, to 4 per cent. In 1744 they lent to Go- 
vernment a million at 3 per cent. in conſideration of the 
term of their charter being extended to Lady-day, 1783; af. 
ter which time the Company was to ceaſe upon three years 
notice being given by parliament, and repayment of the 
4, 200, ooo, with all arrears of intereſt, In 1749, the. 
intereſt on their * was reduced to 3 uy cent. 
1 | - On 


n 


: Company 8 affairs would be inveſtigated. in the next be- 


| ſed'to 10 per cent, it got up conſiderably; the average . 


on the 29th Py . ths Court of Direfors. 3 
received a notice from the Secretaries of State, that the 


ſion of parliament; in conſequence | of which the price 


of their ſtock fell from 230, at which it had been fold — 
few days before, to 206, but ſoon. after roſe again 3 and, 8 


in the courſe of the next year, the dividend being increa- | 


price of the whole year being 2 54. At this period. 3 


agreement was entered into for the payment of £400,000 „ 

per annum to Government, in conſideration of the terri- / 
: torial acquiſitions and revenues in. the Eaſt Indies remain- 1 

ing i in poſſeſſion of the Company; and this contribution | 4 s 


was accordingly continued for ſeveral years; but, in 
1773, the Company, labouring under conſiderable difi- : | 
culties, were unable to make the ſaid annual payment. 


and obliged to apply to parliament f for relief: in conſe- 
quence of which, an at was paſſed for advancing them | 
: £ 1,400,000 by. way of Joan ; ;, and until this ſum ſhould x 

be repaid, the dividend. to the proprietors was not to ex- 
ceed 6 per cent. after which it was not to exceed 7 per 


cent. until their bond. debt was reduced to £1 I, 500,000. 


From theſe circumſtances the price of the Company i 
ſtock fell conſiderably from the latter part of 1772 till 


F ebruary, 1774, when their affairs began to wear a. 
brighter aſpect. The dividend was raiſed to 8 per cent. 


from Chriſtmas, 1777, the bond - debt being reduced to a 


million and a half, agreeable to the above conditions, by 


the 24th of June, 1778; in conſequence of which an act: 
was paſſed in the next ſeſſion, for continuing the territo- 
. Ties and revenues in the Eaſt- Indies in the poſſeſion of - 
_ the Company for one year, from the 5th April, 1779; 
; which, in Le) was again continued for g Pre — 
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At a Court of 8 held the 25th June, 1781 i 5 8 
was agreed to offer to pay into the Exchequer £400,000 + 25 
in fall diſcharge « of all claims of che public upon the Com- PR 
3 | pany up to the iſt of March; 5 and as in the preceding. 5 
peoear notice had been given, conformable to tlie act of 17 
Geo, II. that the £4-200,000 and all Arrears v would be "i 
paid off on the 10th April, 1783, a new agreement was 
made with Government, by which the Company were to 
continue to joy their excluſtve privileges to the iſt 
March, 1794, then to ceaſe and determine, upon the for- a 
pres” mer conditions of three years previous notice, and re- 
| payment of all ſums due to them; and they were reſtrict. | 
ed to not increaſe the dividend, of 8 per cent, more than 7 
1 per cent. in any year. This reſtriftion was however | 
ſoon found vnneceſſary; ; for, the nett profits of the Com- 
pany, from the iſt March, 1781, ta the 1ſt March, 1782, 7 
did not amount to ſo much as.a dividend of 8 per cent. 
on their ſtock by £22,023, in conſequence of which it 
became neceſſary for Government to allow a farther time 5 
for the payment of 5 396,466 : 2: 6, which was due from : 
the Company | for cuſtoms, beſides a part of the ſam they 5 8 
had agreed to pay in 17813 'F and they were at the ſame 
time em powered, notwi ichſtanding the above deficiency, | 
to continue their diyidend : at 8 per cent, In the fol- IN 
lowing | year, the war in India and other circumſtances 
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j increaſed the embarraſſment of the Company's affairs . 
þ and, by a ſtatement of their accounts from the 1ſt March, 3971 
| 1782, to the iſt March, 1783, it appeared 1 that the nett 
; profits of that year did not amount to a diyidend of 8 per 
. cent. by £2 25 5813, which dividend they were neverthe- 0 5 
1 leſs authoriſed by parliament to continue; and, to enable 9275 
1 them fo to do, Government iſſued Exchequer bills: amount: 6161 
li ing to £300,090, which the Bank mira to lend. 
1 e 

1 | 
. N 3 


or plats — 2 

ſed | 2 conſiderable AliQtuation i in the value of fide Compan) | 
ny's flock, which fell from 145, in Fel uary, 1783 io 
1181 in Jandary, 1784. The total amount of the ſums 
due from the Company to Government had (increaſed at 
the laſt-menitioned period to C519: 323 che bill 
and bond debts of the Company, alſo, at this time con- 
ſiderably exceeded their uſual amount, in conſequence of 
which the Commiſſioners of the T reaſury were autho- 
riſed to extend the time for payment of the ſums due to 
Government to the 1ſt January, 1786. 

By 26 Geo. III. c. 62, the Company were empowerd 
to increaſe their capital by creating 800, ooo new. ſtock, 
on which they raiſed 2 1,240,000, at the rate of 155 per 
cent. and in 1789 they obtained another act, enabling them 
to add 2 million to their capital, which was effected at the 
rate of 170 per cent. and Preference given. to ſuch perſons | 
as were ſtockholders at the time of ſubſcription. "The 
capital of the Company thus became £5:000,000, the 
dividend on which continued 8 per cent. till T793, when, 
in purſuance of an agreement with Government for the 
renewal of their charter, they were to add. another mil- 
lion to. their capital, and raiſe the dividend | on the. whole 
to 10 per cent. at which i it now remains. i 

The new ſtock, created i in 1793, was fold at 200 per 
| kent. preference being given to ockholders, as on for- 
1 mer occaſions; and the money thus raiſed was to. be ap- 
plied to the diſcharge of £600,000, then due from the 


) Company to the Bank, and in the reduction of their bond- 
Y debt in Great Britain to / i, 500, o. By the act "IS 
3 Seo. III. e. 4% the debt of (4, 200, ooo, due from the - 


5 ey to the N was caucelled, by Bier, 
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and, by 33 Geo. UII. c. 52, the excluſive trade is cou 
tinued under new regulations for twenty years from the. 
Iſt March, 1794, with a proviſo, that if, after the ex- 
Piration of that term, their right to the ſole trade ſhall 

ceaſe, in conſequence of three years notice being given 
by parliament, and the repayment of ſuch ſums as may 
be then due from the public, they ſhall continue a corpo- 
ration notwithſtanding, with power to carry on Ly fre, 
n 8 


— 


; Million-Bank. e 5 


In 1694 a number of perſons formed antes inta 
a ſociety for the purpoſe of purchaſing ſhares in the Mil. 
lion-Lottery; from which they obtained the name of the. 
Million-Bank. In 1693. and 1694 Government raiſed 
the ſüm of Z7 x,300,000 by granting Life-Annuities ; of 
which (981, 619: 1:9 was ſubſcribed for Annuities on 
Single Lives, at the rate of 14 per cent.; and, in 1695, | 
in order to raiſe a farther ſum, perſons. entitled to theſe 
annuities might, upon paying four years and a half pur- 
chaſe, have the ſame converted into a certain annuity for 
the term of ninety-ſix years, from the 25th January, 1695. 
If the perſons holding the annuities did not 'chooſe to 
ſubſcribe for the farther intereſt, any other perſon, up- 
on payment of five years purchaſe, mi ight become en- 
titled to the annuity, after the extinction of the life, for 
the remainder of the ninety-ſix years. Only a, part of 
_ theſe reverſions were, however, ſubſcribed for; and, in 

5 69% they were again offered at four your purchaſe, but 
. they 


. Et 39 5 | 
He Of 'thoſe that were, the Rad- 
lion-Bank ' purchaſed the greater part, to the amount of 
L£ 30,669 : 4 per annum, the whole of which had fallen 
1 dne explintion. of the 
tem. | i DOI ring e 
| "This Company is nit u 60 pora eg unn 0 Ws ö 
ſhip by deed enrolled in Chancery in the year 1721. Their 
original capital was £500,000, but the property they'now | 
pe & in the public ſunds conſiderably 'Excerds this 
amount, The dividend was 5 per cent. till aa, when 
it was reduced to 4 per cent.; it was afterwards taiſed 
again to 5 per cent. at which it has ſince-coritinued ; and 
in. the preſent year they have paid an occaſional increaſe | 
of one-half per cent. The dividends/ are uſually in 
courſe of payment about three weeks after the 5th April 
and the 1oth October, and their eee ard t 


about fix dine: Oat ener, the e 
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| Ropul-Exchange Aﬀſirance. | 1 


This Compuny was. eſtabliſhed by. an 4 6 os. L 
e. 18: and, by their charter, executed the 22d June, 
1720, they were empowered to aſſure ſhips and goods at 
| ſea or going to ſea, and to lend money on bottomry, and 

to raiſe for this purpoſe a capital of £1,500,000z on 
condition that, upon three years notice being given by 
parliament, at any time within thirty-one years from the 


date of the charter; and repayment of the ſum of 


£300,000, which the Company had agreed to pay to 
Government, 
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Govertment, the. Corporation ſhould ceaſe, In the fol- 


lowing year they obtained another, charter; dated the 29th 
-April;.3721, by which they were authoriſed to aſſure 


lives, and alſo to aſſure houſes and goods from fire, and 
were empowered to raiſe a farther capital of { 500,000, _ 
making, with the former ſum, two millions. It was alſo 
_ enacted, that, in conſequence of the Company having 


paid into the Exchequer , 111,250, and having covenanted 
to pay the farther ſum of £38,7 50 within three months, 
they ſhould be releaſed from payment of the remainder 


of the £300,000. The whole capital of £ 2,000,000 
was ſubſcribed, but it was thought neceſſary to call for 


the payment of only 500,000; which, after paying the 


150, 000 to Government, has been found ſufficient for 


carrying on the extenſive buſineſs of the Company, to 
which a new branch has been lately added, by an aQ, 


obtained in 1793, enabling them to grant and pur- 


chaſe Annuities on Livy either immediate or ih rever- 


ſion. 
The dividend to the mii which kin gradually 
increaſed from 3 to 6 per cent, becomes due at Chriſtmas 


and Midſummer, and is uſually paid about the 15th 
January and July. The transfer-days are Tueſdays and 
'T hurſdays, between the hours of eleven and one, 


| London-Affurance. | 


/ 


\ The 3 of this Company were * at is 
fame time with thoſe of the Roya'-Exchange Aſſurance, 


upon ſimilar conditions, and for the ſame purpoſes, The 


principal difference in the buſineſs of the two offices is, 
that the London-Aſſurance confine themſelves to ſea and | 
fire aſſurances, very ſeldom aſſuring lives, and not being 


, empowered to grant annuities. Their ſtock is £590,000, 


in ſhares of £25 each, on which £12 : 10 has been paid 
in; the dividends on which become due at Lady-Day and 
Michaelmas, and are paid on . Weinen n 


F ** from eleven to three. 


"| — - 5 : 2 ot 
India-Bonds, 
| Tndia-Bonds are generally for £100 each, and bent 4 
per cent. intereſt, payable the 3 1ſt March and the Zoth 


September. In ſelling them, the intereſt due up to the 
day of ſale is, with the premium, added to the amount 


of the bills; which forms the ſum to be paid by che pur- 


chaſer. The premium, which is therefore tlie variable 
part of the price, is influenced by the price of ſtocks, 
the number of bonds in circulation, and other circumſtan- 
ces. Government have thou ght proper, at ſeveral diffe- 
rent times, to require that the bond- debt of the Com- 
pany in Great Britain ſhould be reduced to {1,500,000 z 
which it appears had deen effected in June, 1778. In 

">. 1783, 
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1783, they were empowered to botrow a farthbr ſum of 
Loo, ooo upon bonds. By the conditions on which they 
were permitted to increaſe their capital in 1793, they 
were again to reduce their bond-debt to £1,500,000, be- 
yond which it was not to be increaſed in future without 


the approbation of the Board of Commiſſioners for the 


Affairs of India, and in no caſe was to be increaſed to 
more than two millions. But this reduction was not com- 
pleted ; for, in the next ſeſſion, the Company obtained an 
act, authoriſing them to continue their bond- debt at 


2, ooo, ooo; and, with the conſent of the Commiſſioners, 


at any time hereafter, to iſſue bonds to the amount 1 
another million. 

Theſe bonds are a very marketable W and are 
therefore particularly convenient for ſuch perſons as have 
money to lay out which they may have occaſion for at 


an uncertain time; and likewiſe for public companies and 


ſocieties to keep in hand to anſwer emergencies. 


— 


Exchequer- Bills. 


The firſt bills of this kind were iſſued in 1696, 
amounting to £2,700,000, to ſerve as a temporary ſubſti- 


| tute for caſh during the re-coinage at that period; but 


they have been. ſince iſſued by Government, yearly, fot 
obtaining part of the money neceſſary for the expences 
of the current year. The ſum of C2, 7 50, ooo is uſually 
raiſed in this manner on the credit of the Land and Malt 
Tax, although it is well known that theſe taxes never 
Ae ſo much, the deficienty being always made bor 

out 


1 


e oh bs in, 1 * 


« 43 ) 
out of the next ſupplies. The ſum to be iſſued o out of 
the produce of the Conſolidated Fund may, likewiſe be 
raiſed by theſe bills, charged upon the growing produce of 
the ſurplus of the ſaid fund; alſo other ſums for ordinary 
and extraordinary expences, by bills charged upan the firſt 
ſupplies of the next ſeſſion; ſo that of late years the total - 
amount. of outſtanding Exchequer-Bills has uſually been 
about eight millions. The Bank contracts with Govern- 
ment for the circulation of theſe bills at a certain premiums 
The intereſt they carry has been at various rates, from 
£7 : 12 to 3 per cent. ; thoſe at preſent in circulation 
bear intereſt at the rate of 3d. a day per cent. which is 
computed up to the day of ſale, from the reſpective dates of 


the bills. They are generally for £100 each, but have 


ſometimes been made out for much larger ſums, and are 
numbered arithmetically, and regiſtered accordingly, for 
the purpoſe of paying them off in a regular courſe, 


They are paid at the Exchequer-Bill Office in St. Mar- 
garet's ſtreet, and the time of l is notified * ads 


vertiſement, 
Navy and Victualling Bills, 


The nature of theſe two articles is ſo very ſimilar 
that it is unneceſſary to mention them ſeparatel y. They 
are iſſued by the Commiſſioners of the Navy and Vic- 
tuallin g Offices for ſtores and proviſions purchaſed for 
the ſervice of the Navy; and, that the contractors may 
not be loſers by receiving them in payment, the current 
diſcount, at the time of making them out, is added to the 

G 2 mount 


(4) 


amount 1 the goods. delivered. The inconveniencles, 
ariſing from too great a number of theſe bills remaining 
undiſcharged at any time, have induced: Government, at 
different periods, to allow the proprietors to exchange 
them for a certain proportion of redeemable ſtock 3 
whereby they become poſſeſſed of at leaſt an equal ſecu- 
rity, with the advantage, that any part of it can be dif- 
poſed of, as occaſion may require, inſtead of being limited 
in this relpelt by the amount of the bills, which i is gene- 
rally conſiderable : the intereſt alſo, by this means, be- 
comes payable at regular periods; whereas the time of 
payment of the intereſt. on the unfunded bills, previous 
to the regulation which took place in 1794, was always 
uncertain, no payment being made till the principal - 
with the intereſt due thereon. ” were diſcharged woe 
ther. 

In 1749 the navy- gebt cl olive,” an act was 
paſſed, allowing the holders of Navy, Victualling, and 
Tranſport Bills, and Ordnance-Debentures, amounting 
to £3,2 30, 382: 5: 1, to ſubſcribe them into the 4 per 
Cents. which have ſince been reduced to 3 per Cents. 
In 1763 the proprietors of bills, to the amount of 
4 3,670,739 : 2 : 8, were allowed to ſubſcribe them 
into 4 per Cent. Annuities, which annujties, amounting 
to (3,483,553: 1: 10, were redeemed in the courſe of 
the next four years. 

In 1765, likewiſe, Navy, Vidualling, and Tranſport 
Bills, to the amount of £ 1,347,500, were ſubſcribed into- 
the 3 per Cent. Reduced Annuities, on certain conditions, 
agreeable to the act 5 Geo. III. ſince which period a 5 

Cent. Stock has been created by funding theſe bills, 


tor the particulars of which ſee page 2 I. 


U 


The 


4s 1) 


The 1 Navy-Bills (excluſive of Vieualling) | 


on the 31ft Dec. 1783, amounted to 8, 602, 8 50: 9:6; 
and, from the market being thus overſtocked, the diſcount 


on them was, on the 8th January following, as high as 


21 per cent. but the amount being reduced by the fund- 
ing in 1784, the diſcount fell of courſe. On the 6th 
April, 178 5, it was 157 per cent. ʒ in July, 7; and in 
December, when the fundihg of that year had reduced the 
navy-debt to a ſmall amount, the diſcount on theſe bills 
was only 24 per cent. In December, 1791, they were 
at par; and, though, ſince the war, they have again borne 


a diſcount, we may preſume, that in future it will not 


be ſo great as it has been formerly. The intereſt on 
theſe bills is 4 per cent. which, till of late, did not com- 


mence till fix months after the date of the bills; but, by 
the 18th clauſe of the act 34 Geo. III. c. 21, it is pro- 
vided, that, from the 5th April, 1794, all bills, regiſtered 
in the courſe of the Navy and Victualling, ſhall be made 
Payable on a certain day, to be expreſſed in each parti- 
cular bill, which day i is not to exceed fifteen months from 


the date of the bill; and the intereſt on ſuch bills as 
uſually carry intereſt (for ſome particular Navy-Bills for 


purſers* balances, bounty and head money, bear no inte- 
reſt) is to commence from the day on which the bills are 


regiſtered, and to be paid at ſuch ſtated periods as ſhall be 


| nes on the bills at the time of iſſuing the ſame. ' 


In conformity to three regulations, notice is now given 


augen by advertiſement from the Navy and Victualling 
Offices, for paying off their reſpective bills, with the full 


intereſt or ſuch part e as __ not N MN 4 : 


e, e 


5 1 / 8 : 4 : e 
: — * 4 < . WL % } 
of 8 
. | | Ordnance- 
5 pe : 6 : oy : \ e 


: "penn — 2 — PRE TEE * 4 * 
er ——— — 4 —— . 8 — — * — 
- — — > r » 2 9 — 1 &* IIS —— y 
— —— — — OY Ong 
= 
. . 
i 


4 oy me DIG -, r —— 
— A * * 0 * "x" 7 
p ome mm ES 
— — —— — . — 
» 


— 


; Ordnance-Pebentures, 


Theſe bills are iſſued by the ng of Fg to 
perſons contracting for ſtores, &c. purchaſed in that de- 
partment; and, as they are not payable at any fixed 

period, and do not bear intereſt, there is always a diſ- 
count upon them, which has ſometimes been very con- 
ſiderable. Although theſe bills are not originally entitled 
to any intereſt, it was thought proper to allow the pro- 
prietors of thoſe funded in 1784 and 1785 to. add intereſt 
to them at 4 per cent. after the expiration of fifteen 
wonths from the reſpective dates of the bills. 


Omnium, e 


* 


When 2 i is funply + a certain ſum lent at any fixed 


- rate of intereſt, it js evident the gain of the ſubſcribers 
muſt entirely depend upon the market-price of ſtock, 


bearing the ſame intereſt, being higher, when they may 

have occaſion to diſpoſe of their new ſtoek, than the price 

- at which they made their agreement with the miniſter ; 
but, of late years, the terms of the loans have generally 
conſiſted of ſeveral diſtinct articles; as, 3 or 4 per Cent. 
Conſols, Long Annuity, and a certain number of Lot- 

tery-Tickets; and the term Omnium, which: appears 

in the Stock-liſts for ſome time after every new loan, 

includes all the ſeveral articles in the contract between 
Governs 


(47 ) 


Ge and the original fubſeribers: 75 £ 100 
Omnium of the preſent year contained _ 


so: o: o Z per Cent. Conſols. 
250: 0: 0 4 per Cent. Conſols. 
3: 3: '9 Long Annuity, 
159: 14 : 57 Imperial 3 per Cents. 
9:11: 8 Imperial Annuity. „ 
© : 7.4 6 Additional Long . 1 


_Lerip. 


The li loans to Government are advanced by inſtalments, 


the firſt of which is uſually 10 or 15 per cent, depo- 


ſited at the time of ſubſcribing, and the following pay 
ments are generally fixed at about a month's diſtance from 


each other. The greater part of the ſubſcribers diſpoſe 
of the ſeveral articles, that make up the terms of the loan, 
ſeparately, and in this ſtate; the 3 or 4 per Cent. Conſals, 
&c. are diſtinguiſhed by the name of Scrip, till the whole 

| ſum has been paid in upon them. 


The payments on the _ of the preſent year were 


fixed as follows: 

iſt payment; 10 per cent. FN 5 gp RIS 
2 — 1a — 17 April. 4 
3 — 12 June. 
4 — 10 — 17 July. 

85 — 185 — 28 Auguſt, 

66 — 1% — 23 O& 

7 — 1 — 2½ Nov... 

828 — 13 — T5 Jan. 1796. 


The 
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mend have been made thereon, is computed by adding, 
to,: or ſubtracting from, the amount of the payments 
that have been made; the difference between the price 


cent have been made: valued at 643 preſent price of 3 
per Cent. Conſols 675 ? 


"10 16 - Four payments of 10 per dent. on hes £250 
uy | 3+ per cent. on £1000, being the 8 2 85 . 35 
14 o»'lf price between 64 and 674 

| on to be pai . Zo 


- 


EXAMPLE II. 


What i js the fan” to. be paid for £1050, 4 pet Cent. 
Scrip, on which four payments of 10 per cent. and one 
bf 14 per cent. have been made: valued at 84; and _ 
ſent price of 4 per Cent. Conſols 84x? | 


Four payments of 10 per cent. on {£840 9 336: 0 
One ditto 15 per cent. ' 126: © 


per cent, on £1000 — — 8 
; | om ; | 
| Sum to be paid — | 


- 


The value of Scrip, after any given number of pays. 


the ſtock was taken a che market price of the lame | 5 


— 
— 4 


{i ſtock. | $47. Y 

b | \ JIE 
. EXAMPLE 1. | 
I What is the ſum to be paid for the cairchaly of C0 10o0 
Wh | 3 per Cent. Scrip, on which four payments of 10 per 
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: Shewing the Intereſt due on £100 in the 3, 31. 4, and 

5 per Cent, Public Funds; and upon i per Annum 
in the under- mentioned Annuities, for "On Day in 
the Year, | 


8113 : | 
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3 2 18 1113 323 110 5 316 
3 418 11 3 10024 2 5 $ x 
3 6 18 3] 4 124 E 5 1006 1 
3 8 |18 514 3124 6 6 2 

3 10 8 7] 4 F 24 10 6 6 
4 © 18 1014 94 25. 1 6 6 3/4 11 
41 329: :; 11] 4 10025 45 1116 4/5 c 
4 4 119. 31 5 Of 07 6.515 c 


1726. 
1751. 


do. New S. S. Ann. 


per Cent. Reduced. 
Old S. S. Ann. 


ditto, 


ditto, 


3 per Cent. Conſola. 


318. 8. Stock. 
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3 
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uĩties. | 


March 


o N > 
2. Tan 


— 


N N OO eG u 0 0 


SSG. = oa 
09.00 9 YN AAA AG Unn 


_ 


© ww ww GG rn a DOwwnuygy uw MHWOWNngu » 
s ona 


ses wn NUN e , en? 
i — — 
— 


— 
SD 


So. K » 


4 
Se ww oQnwm 
"00 00 00 09 


222 — 
d e e 


© oO uw ou > 


My by but 
KSG 


IIe 


My hy bd 


On ©mwy aun bb wont uo OO OD eee 
— 


22 


2 0 
3 
o 

d. 460 * 

_& 2. 
. ol 7. gj6 
2| 3 - 

3 
E 716 
10 8 1 

119 1 
9 305 
719 86 
10 9 11/6 
oo 317 
19 7 
tho 917 
311 17 
1111 7 
11 717 
4411 107 
7112 7. 
1012 7 
oltz2 37 
017 
7 
7 
7 
7 
7 


| Imperial Ann 


> 


EN GO 


ww & 


( 57 ) 
: 1 3 3 ; 
5 8 z 38 
3 | « | & | 4 71 1 
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: Shewing the ſeveral Prices the different F unds, in a line 
with each other, muſt be at to produce an equal inte- 
reſt; and alſo the annual intereſt produced by £100. © 
ſterling, inveſted at ay of thoſe ſundry Prices. 2 Fe 


1 4 or Oct; | Er Cent. Intereſt. 
1 
eee ee | — 
i Lo 4. d. 86 4, A. 7 3. d. 4. 4. d. 
58 39 10 0 J 83 2 6 6 0 3 
58 6 8 | 66 13 4 83 6 8 6 o o 
58 9 7 66 16 8 [ 83 10 10 5 19 8 
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58 15 5 | 67 3 4 |] $3 29 2 5 79 1 
58 8 47.6706 58.31 34 | £159 
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April 6, 1801. 


" Vrs | Annuity Intereſt produced when the Intereſt produced when the 
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| | * | 4 per Cent. | 5 per Cent. || 4 per Cent.] 5 per Cent. 

£ 5. d. Lo 3. d. . . 4, . 4. d. 4. 3. d. x 
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25 f c 
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e 4 per. Cent. | 5 per Cent. 4 per Cent. | 5 per Cent; 
4 & Fo d. 4. Ss d, Le 4. 4 £o 4. d. 2 40 d. 
52 15 6] 310 9 319 e e 
18 3 7| 31810] 4 7 171 — — 
$j-25 12 1 4 46 — — 
49 0 11 4 e eee 
14 10 3. 55 3337 61182 
5.20 0 o| 525 2] 6 3 647 3415 5 
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Shewing the intereſt which the Imperial Annuities will pro- | 
duce, at a certain rate and price, when ſuch a portion 
of the annuity received ſhall be continually reſerved and 
improved, at the rates of 4 and 5 per cent. per annum, 
compound-intereſt, as will, at the expiration of the ' 
term the annuity has to — amount to the purchaſe- 


money. 
* 
[ | | May 2, 1 795: Novy. 2, 7255 
7 | 3 Intereſt produced w en theſIntereſt produced en the 
1 —_ a reſerve is improvedat {| reſerve is improved at 
K a 4 per Cent. | 5per Cent. 4 per Cent. 5 per Cent, 
4. S. d. L 3. d. Le 3. d. C. . d. Leo 5. d. 
151 6 6m | 316 7 | 4 2 11 3 14 111 4 2 4 
? 6 o 3:b Sj] 4.5 © 3:37. 0-4-4: 
Sm 2.7 40901-47219 309 17 4 -$;2 
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%ͤö;ö—¾ð¹Lũ 53 6]: 5 $20H 3 $40 f:5 B-$ 
124 71620] 5 6 6] 5 12 10 [ 5. 410] 5 11 3 
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OBSERVATIONS ON AND. vers OF THE FOREGOING 
| TABLES. | 
THE growing 2 on the ſeveral public funds 
affecting the values of their current prices, in order to 
diſcover the true e prices it is 2 to deduct the ſaid 
intereſt, * 25 

As the days s + to the ties balf-yearly FER 
dends, for any fund, are unequal | in number, and vary in 
different funds, Table I. was calculated to ſhew the 
proportionate intereſt in each reſpective fund for every 
day in the year, according to the two diviſions. The 
intereſt in this Table is given only to the neareſt penny 
of the exact amount; the uſes for which it was calculated 
not requiring a greater degree of exactneſs. 

As no compariſon or judgement can be well formed, 
concerning the advantage or diſadvantage a buyer or ſeller 
may derive from the current prices of the public funds, 
without knowing what intereſt a certain ſum inveſted at 
ſuch current prices would yield; Table II. was calculated 
to ſhew what annual intereſt C 100 ſterling would yield, 
when inveſted, at any probable price, in one of the ſeveral | 
funds, paying 3, 32, 4, or 5 per Cent.“ 

In order to find what annual intereſt £ 100 ſterling will 
yield, when inveſted at any time in the public funds, 


With regard to the title of Table II. it may be remarked, that from 
the circumſtance. of the variation in the prices of the ſeveral funds being by 
eighths, money cannot be inveſted at inany of the particular prices therein 
given. The purpoſe of this Table, however, is to ſhew the ſeveral prices the 
different funds muſt be at to produce an equal intereſt, and its particular uſe 
zs to diſtinguiſh what the different funds, 5 f their growing 1 


will N 
paying 


(iy 


coping ant af averel. rates of interes ointalde int 
Table II. deduct the amount of the growing intereſt for the 
time, (to be found in Table I.) together with the charge 
of brokerage, &c. from the current price the fund is at, 
and call the remainder the true price; then, in Table II. 
under the proper rate of intereſt, ſeek the price neareſt 
thereto, in a line with which, in the laſt column, the in- 
tereſt will S ſo nen 
produce. | 
The difference between the real intereſts produced by: 
any funds, ſhewn as above, with allowance for certain 
contingencies, * will furniſh a criterion by which to de- 
termine with regard to ſale or purchaſe. | 
All or moſt of the Tables already extant on terminable 
annuities are calculated to ſhew the years purchaſe they 
muſt be at, according to the ſeveral times they have to 
run, ſo as to produce a certain intereft, in caſe ſuch a 
reſerve from the intereſt actually received be from time 
to time conſtantly improved, at exactly the rate of this 
certain intereſt, in order to realize the ſum laid out at the 
period when the annuity ſhall ceaſe. Such Tables being 
tos circuinſcribed in the intereſt actually produced to be 


of much uſe in forming compariſons between different | 


terminable annuities, occaſioned Tables III. IV. and V. 
to be calculated for the purpoſe of comparing the Long, 
Short, and Imperial Annuities. with each other or with 
the other funds. The principles upon which theſe Tables 
are nn and which is a teſt N to * their 


| „ The intereſt 1 by the 3 per Cent, Conſols is as lefs than 

the intereſt produced by the 4 per Cent. Conſols or 5 per Cent. Navy; 

which difference would probably be greateſt, when either or both theſe funds | 

are near or above par: fince the capital of the 4 per Cents is now redeem- 

able, and the capital Fahne will be als ae: ſom cr GIN 
i ; 

. | exactneſs, 
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( & ) 
exactneſs, is that the portion of the annuity reſerved, if 


conſtantly improved: half-yearly at the given rate of in- 


tereſt, will amount to the purchaſe-money at the periods 
when thoſe reſpective annuities will terminate. With 
regard to the Long and Short Annuities, it ſhould be — 


remembered that the half- yearly payments, on the former, 
end Oct. 10, 1859, and, on the latter, Oct. 10, 1807, 


after which times one quarige of a year's annuity is n 
on each. 


In order to find what annual intereſt 0 100 Rerling will 
yield, when inveſted at any time in any of the terminable 


- annuities contained i in Tables III. IV. and V. deduct the 


amount of the growing intereſt for the time, (to be found 
in Table I.) together with the charge of brokerage, &c. 
from the current price of the reſpective annuity, and call 
the remainder the true price; then, under the day and 
date next after the time the laſt payment was due, and in 
a line with the title years purchaſe, neareſt correſponding 
to the true price, the intereſt ' will be found which C100 
ſterling. ſo inveſted will produce, For the purpoſe - 
of obtaining a greater degree of exactneſs in the in- 
tereſt produced, which I particularly recommend, in- 
ſtead of ſeeking the neareſt intereſt, find the pro- 
portionate difference between the limits next above 
and next below the true price, and add it to the intereſt 


next above the true price. The difference between the 
real intereſts produced by the Long, Short, or Imperial 


Annuities, or of any other funds, ſhewn as before, will 


- furniſh a criterion by which to determine with regard to 
_ fale or purchaſe. From the uncertainty of the future rate 
of intereſt which it may be poſlible to improve money at, 


and from the trouble there muſt neceſſarily be in realizing 


a capital by half-yearly inveſtments, the terminable annu- 


ities 
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| Cent. Aper Cent. 151 r Cent. 
-onfols. | Conſols. | Nary. 
| & 5. 4342 6. d. 4. . d. N 8 | 
Current prices .. 67 2 682 q 0 100 2 6 EE. 
Growing - Intereſt 5 | #5 bes 
with 2. G Bros 855 
Ferage Ares e 0 19 1110 4.9] 111 7 


True Prices 2 66 2 71 8 15 3 5 98 10 1x 


Annualntereſt pro- 
duced by 100 © | | 
ſterling at the | Le 
K 4 10 81 4 17 "Il 5 1 3 OL 


, Hence it appears. that the 4 per r Cents, at FR ove RR 
prices, yield 75. 1d. greater intereſt” than the 5 Per . 
Cent. Conſols; and that the 5 per Cents yield IDs. 9d. . 
greater intereſt than the 3 per Cent. Conſols, and 3. $4. 
greater intereſt - * * , Ein K. Cowl 
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1 it be required to find whether-the Imperial-Annu- 
1 taking them for the opening, (which ſuppoſe may 
de on the 14th of Nov.) at 1378 years purchaſe, will yield 
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2 Mr. eee, in his Compendium for the year 1795, ſtates the capital 
of this ſtock £21,632,341 117 275 in conſequence of having added 
to its former. amount £2,$63,018-: q 12, being 'the amount of the 
Navy-Bills funded in the preſent year; int n 1 121 2, 
| the amount of tock created thereby. i © ie 5 
(5) The amount of theſe Annuities is given as they food 49 Jan. 1791. 
and the value at 3 yeare purchaſe, In Mr. Cafſin's Annual Cm. 
pendium, the amount of Life and Tontine Annuities' is " Nated 
110, 158: m: 7, which is formed by £67,296 : 11 7, the amount 
of the Life-Annuiries in 1786, and-£42,862 : 1, the ſum ſtated in the 
Report of the Select Committee, as the annual payment on the 
Tontine according to the proportion pala in 1791 3 but, as part ef 
the ſhares of the latter were exchanged for Long-Annuities, and are 
included i in that areicle of the debt, only the remaining. ſhares ſhould 
be charged under the head of Tontine-Anguities, the annuity on the | 
nominees of be Tul * | 
ment. 
ke) In Mr. Morgan's aa of the nab Dube. ah en 
preſs, making the ſum ſubſcribed on theſe annuities Cr, 800 inſtead 
of £13,000. In the ſame ſtatement £64,574 is given as the amount 
in 1783 of Life-Annuities granted i in 1745, 1746, 1757, and 17823 
but no Life -Annuities were granted in 1782 ; and the ſum men- 
Goned is the amount of thoſe of the three former years, in 21792, 
(according to Dr. Price,) ercluſive of — in 1776 2 
„ 
4) Theſe annuities are valued at only 16 years parchats, but jt wil proba- | 
bly be about 80 years before the 10,000 ſhares are reduced to 10. Fe 
(ce) The Exchequer-Annuitieg haye different Nich to 1 but they « are 
taken at the average of 10 years. TY 
(f) The intereſt on the whole of the Vnfunded Debt is taken at s per 


cent. 


The 


('H 5. ; 
| The foregoing ſtatement ſhews the pile amourit of ; 
the National Debt, according to the moſt uſual method 
of eſtimating the fame; but it muſt be obſerved, that al- 
though the public creditors 'are bound to accept £ 100 
for every hundred of their capital, yet government are 
by no means obliged to redeem the debt on this condi- 7 
tion, but are at liberty to pay off any part of. the ſame, 
on-ſuch terms as the proprietors are willing to accept; 
and, as the majority of ſtockholders would conſent. to 
be paid off, upon being offered a ſmall advantage be- 
yond the price at which they could otherwiſe have diſ- 
poſed of their ſtock, it may be thought a fairer mode of 
eſtimating the capital of the debt, by ſtating the amount 
according to the rate at which government might at pre- 
ſent be able to liquidate or redeem any part of the ſame. 
This method, however, being founded upon the ſuppo- 
ſition that the public creditors would conſent to be paid | 
off at a ſmall addition to the market price, is liable to the 
objection, that it makes the amount of the ſame debt to 
vary, with different political circumſtances and other 
cauſes that affect the current price. It may likewiſe be 
remarked, that the redemption of a conſiderable part of : 
the capital, bearing a certain rate of intereſt, would 'raiſe 
the price of the remainder ; and, conſequently, that no 
ſtock conſiſting of a large capital, if under par, could be 
paid off or bought up on the fame terms as a ſmall part 
thereof, For the ſatisfaction, however, of ſuch perſons _ 
as approve of this mode of eſtimating the capital of the 
debt, the following ſtatement is ha omg to the 
preſent prope of Wenne | 
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The _ of paying off the national 415 7 hs fond 
formerly exiſting under the name of the ſinking fund, was 
projected by Earl Stanhope, and carried into execution, in 
March, 1717, by an act of 3 Geo. I. by which the ſur- 
pluſſes remaining of the Aggregate Fund, South-Sea 
Fund, and General F und, were formed into a ſeparate 
fund, under the above title, for the purpoſe of diſcharging 
ſuch debts as were contracted before the 25th of Dec. in 
that year. But although the act, which was worded as 
ftrong as poſſible, expreſsly ordains that this fund ſhall be 
applied to the diſcharge of the public debts, and to no 
other uſe or purpoſe whatever, it was within twelve years 
from its eſtabliſhment charged with the intereſt of new 
Joans; and, in 1733, the groſs ſum of half a million was 
taken from it towards the ſupplies. At that time the 
medium annual produce of the fund for five years had been 
11, 212, ooo, but the alienation of: it being continued, no 
greater part of the public debts than about 18 millions and 
a half were diſcharged by the fund, from this period to the 
year 1786; when, in conſequence of a new arrangement 
of wi public accounts, the diſtinctions of Aggregate, 
South-Sea, General, and Sinking Funds, were aboliſhed, 
being all included under one general head, called the 

Conſolidated Fund. In the ſame. year, a new ſcheme for 
liquidating the public debts was propoſed, formed upon 
one of three different plans, which were communicated to 
the Miniſter by Dr. Price, and have been ae publiſhed 
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by 1 Morgan, i in * 4 fa of Dr. Price's Writvnngs, 
Ec.“ In order to eſtabliſh this plan, jhe ſurplus of the 
revenue, which was ſtated to be £ 919,291, was, by news 
taxes, raiſed to ane million, which annual ſum is, by 26 
Geo. III. c. 31, veſted in certain commiſſioners, who. 
eehhor of the Exchequer, the Mafter of the Rolls, the. 
Accountant-General of the Court of Chancery, and the 
Governor and Deputy-Governor of the Bank, for the 
time being reſpectively. This million is to be iſlued in 
four equal quarterly payments, and is to be applied either 
in paying off ſuch redeemable annuities as ſhall be at or 
above par, in ſuch manner as fhall be directed by future 
acts of parliament, or in the purchaſe of annuities beloue 
par at the market-price. The dividends on the. ſums re- 
deemed or purchaſed, with the annuities for lives or terms 
that falt i in or expire, and the fums that may be ſaved by 
any reduction of intereſt, are to be added to the fund, 
which is to continue thus increaſing till it ſhall amount. 
to-4 millions annually ; ; which it was computed would be 
in about 26 years, when upwards of 56 milltons of ſtock 
will have been redeemed. From this time the dividends 
on ſuch capital as ſhall i in future be paid off or purchaſed 
dy the commiſſioners, with ſuch annuities as may after- 
wards fall in, are to be at the diſpoſal of parliament. 
The commiſſioners are directed by the act to make 
| their purchaſes « in equa] portions, as nearly as may. bes 
« on every day (Saturday's and Monday's excepted) on 
which the fame ſhall be transferable.” So that they 
purchaſe about £ 5,000 a day, on four days in every week, 
In which there are no holidays. They are impdowered to 
fubſeribe towards any public loan, to be raiſed by act of 


canes upon perpetual antyitics, ſubjoct t to redempꝰ 
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diene n e e of the ſums iſſded to them; 
and of the ſtock purchaſed to the 1K of F 'ebruary in- every 
year, ĩs to be annually laid before parliament on or before 
che r Sth of February. The purchaſes have been hitherto. 
all. made in the 3 per cents, probably with the view. of: 
redeeming the 3 per cents, or of inducing the proprietars 
to agree to a reduction of the ieren at 8 time Ws 


Gop ſhall become redeemable, - ; | --,..; cb 
The progreſs of the fund to * year 1757 will rev 
by the following ſtatementt ig S gv CIC 
Total amount of 3 per cent. "EN b 55 4 8d Hedl 
| purchaſed by the commiſſioners to Hh 0 Pe 
Feb. 1, 1790 => oe, = {6712450 6 * 6: 
Fer which the ſum paid was — „S459 2 4 7 
= Ariſing as follows: tos” e,, 
By annual million f soo t 0% G---:51-4 
By dividends on en ut 


ſtock purchaſed 45,506 2:10 126 

By Short - Annui- al 
| ties 0f 1777. ex. 255 . 
By anhwities „ 

claimed „ 1 
termined — 134,585: 14: 1 4 
| „ 242882 FIT ER 
| The ſum at this time applicable to the purchaſe * 
| Bock, was Castile: 14 2 6, as unden 
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Annual million — | — {1,000,000 7 1 0 
- Intereſt on ſtock n 2003, 170: 10: 0 
; Arnuities of 1777 => cad 235,000 : ©: 0 
Anauities unclaimed— 22, o0 1 14: 6 
: Anguities expired nx" ge - 4,603 2 22 : 0 | 
Or ty - Ten 4:6 
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On the 57th of asg 1792, the Minifter propoſed* 
that the ſum of. £400,000 ſhould be iſſued in addition to 
the million, for the purpoſe of accelerating the operation of 
the fund ; and lated that, in conſequence of this and fu- 
ture intended additions, it might be expected that 25 mil- 

lions of 3 per cents will be paid off in the year 1800 
and that, in the year 1808, the fund will have riſen to 
4 millions per annum, being the ſum to which it is re- 
ſtricted by the at. But the moſt important improve- 

ment was a proviſion, that, whenever in future any ſums 0 
ſhall be raiſed by loans, on perpetual redeemable annui-. 
ties, a ſum, equal to one per cent. on the ſtock created 
by ſuch loans, ſhall be iſſued out of the produce of the 
| Conſolidated Fund, quarterly, to be placed to the account 
of the commiſſioners: and if the loan, or any part, is 
raiſed by annuities, for a term longer than 45 years, or 
for lives, a computation is to be made of what will be, at 
the end of 45 years, the actual value of ſuch part of the 
| annuities as may be then out-ſtanding, and the ſum to be 
placed to the account of the commiſſioners is to be equal 
to one per cent. on this computed future value. By this 
| means the preſent progreſs of the fund is quickened, and 
| future loans are put into a courſe of redemption, | 
E The ſum received by the commiſſioners, and expended 
in the purchaſe of ſtock during the laſt year, ending the 
| 31ſt of January, 1795, was (1, 872, 200: 4: 2, and the 
total amount of ſtock purchaſed from the iſt of Auguſt, 
3 1786, to the 5th of April laſt, was as follows: | 
\ | | 3 per Cent. Conſols . — — £7,653,700 
| Z per Cent. Reduced — — 35960, 50 
Old South-Sea Annuities 2,008, 1o0 
New South-Sea Annuities — 1,020,000. 
_ _ per Cents, 1751 — — 480,900 
| | £ 15,72 32050 
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| The: appropriation of r per cent. on every new loan eee 
will, if invariably applied and improved, : at the rate of 5 per BY 1 


cent. intereſt, redeem the principal in about 37 years; butt. 
at the rate which the money hitherto inveſted produces, i Os 5 
wil require about, 42 years to diſcharge the lame, OT, . | 
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THE END. 


